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Deng Xiaoping: China’s durable reformer 
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Bush warns Serbs Russia’s economics chief to resist spending pressures 


he will use 

tODrbtect I 





TJS pr^idenf George^Bush sahf 3ie US would . - 

. use force if Serbia provoked military; conflict ; .. 

in Kosovo provfcca, which bontera Albania: Efe- - 
said tiie US wtH^d also protest UN peacekeepers : 
on the grotmd in Bosnia and ensure the sole pas- - 
sage of hananitarianaii Page 12^ 

Clinton com|detes cabinet: US president^itept 
Bill Clinton coinplet^ his cabinet team. Hie-last 
appointri^tsinclddfidZoe Bairtlasthieflrst 
women attorney-general and l^ckey Kantar, 
his campaign manager , as trade representative. * 
Page 12; Editorial Comment, Page 10 

Collor f&ib to dday Impeachment trhd 

Brazil's Supreme Court : . 
quashed an attempt 
by suspended president 

- Fernando Cbllor de - 

- Mello Oeft^to-delay - 
! - his impeachment trial, 

duetoopen tocfoyi. 
to allow his new lawyer 
time to study-fbe case.: 

If convicted, Collor v - 
.will be barred firom ■ 
public office for eight ' 

■■■:■■■ - . - ■ years. Page 2 

■ ■ 

US moiw canler^te Gtdh The US aircr a ft' 
carrier-Krtty Uawk is be ing moved from SomalL I.: 
coastal waters to the Gulf in response, to Iraqi 
attempts to penetrate a no-fly zone over southern V 
Iraq. Page 3 J ' - , ; , . . - 

• r ■ -I ' # .. 

OBvottl facets loss: Italian computers and ' 
office equipment group Olivetti says it expects : 
an operating loss for 1992 of between L350bn ; 
CJ245m>and LSOObn, compared ^with L2St3bn in . 

1991. The company blames shrinking sates, extraor- 
dinary costs andrestructurlng charges. 

Page 13; New year, old problems. Page 15 

Board change at lnvesco MIDI: Nicholas 
Johnson has resigned as a director of fond manage- 
ment group Invesco IflM and head of its ndn-US 
operations, leaving recently-appointed chief execu- 
tive Charles Brady as undisputed head of the 
group. Ps®e 13 

J^sanose broker penatlsecU Second-tier 
stbekhioker Cosmo Securities, accused of compen- . . 
sating corporate clients and concealing investment 
loses, was told by Japan’s Ministry of Finance 
to suspend some corporate business and bond • • . 
faraifing cipaationsi J^ge i3 - .. .. V" 

UnBover plans oa^pandkxK An^o-Dutch ~ 
food and consumer.pipducts .company Unilever 
plans to expand its South American food operations 
with, the aoqtdsltion of Cica SA of Brazil. Page 14 

Car bomb kSts twoe Shining Path guerrillas 
exploded acar bomb near the' Japanese embassy 
in Lima, killing two people and wounding some 
Mothers. . 

Russtev pfttttonkim for ^USs Russia is to 
sell 8Slb of plutonium 238 - used in nuclear power 
plants - to theUS to be used in experimental 
generation of electricity in space. Russia and 
US makeN-talks progress, Page 2 

European Monetary System: Tension within 
the exchange rate mechanism eased last week. 
Pressure on the French franc abated considerably; 
but dealers are still poised to test its strength. 

On Christnias eve, the central bank of Ireland 
said It would cut its overnight support rate to 
14 per cent from 16 per cent There was a growing 
perception- in the markets that Germany would 
ease short-term interest rates. Currencies, Page 25 . 
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The chart shorn the member currencies of the 
exchange rate mechanism measured against the 
weakest currency m the EMS's narrow 2*25 per 
cent fluctuation band. In practice, currencies in 
the narrow band cannot rise more than 235 per 
cent from the weakest currency in that part q f 
the system. The Spanish peseta and Portuguese 
escudo operate with 6 per cent fluctuation bands. 

China blows up mountain: Chinese soldiers 
used 12,000 tonnes of dynamite to blow up a moun- 
tain standing in the way of expansion of an airport 
in the Zhuhai special economic zone. The explosion, 
equivalent to an earthquake measuring 3.4 on 
the Richter scale, rattled windows 40 miles away 
in Hong Kong. 
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Austrie Sohso 
Bahrain 0*1250 
Bdgiun 8FdO 
Bu^aria Lv25 
Cyprus CE100 
Czech Kcs35 
Denmark DKrt4 
Egypt EC450 

Finland FM12 
Ranee FFrflSfl 
Germany DMUO 


Greece Dr2S0 
Hungary H162 
tcatand IKittO 
Hxfla R*20 
indanen Bp3800 
bred Shk&sa 
Italy 12500 
Jordan JD1S0 
Kona Won 2500 
Kirwaft RhSOO 
Lebanon USS125 


Lux LFrfiO 
MaUa LmOSO 
Morocco M06T3 
Nadi FI 150 

ffigeria Nalra30 
rtoway NKrIS OO 
Oman OR1SO 
Pakistan Ra35 
PMbP*i>es P$a45 
Poland 322JJ00 
Portugal EalOO 


Qatar 0R12JX) 
S Arabia SR 11 
Singapore SI4.10 
Spain PtaflDO 
Sweden SKrt4 
Swttz SFrlOO 

Syria SyPSOW 
Thailand BMSD 
Tuniaia DbtlJSO 
Turkey L60W 
UAE OhriUO 


By:Uyla Boufton in Moscow 

: * "-* ! ' ? " * • * ... 

MR 30RES? Pyodorov, Russia's 

-new: ditef econo m ic strategist^ 
has piedged to resist pressure to 
spend money .tbe^ state does, not 
have.. -.A'- 
In aminterview with the Finan- 
cial 'nzpes,' his: first with a for- 
:dgn rijews organisation since his 
appointment 1 test week, Mr! Fyo- 
dorov" also .said that he 
wanted to; huild- the market 


institutions that Russia lacks. 

He called for greater emphasis 
on “technical” measures to 
smooth transition to a market 
economy than was the case 
under Mr Yegor Gaidar, dumped 
as prime minister two weeks ago. 

“We are moving towards a mar- 
ket hut we need much more pro- 
fessional analysis [of the econ- 
omy] at micro-level,” said the 
35-year-old economist, who Is 
quitting his Job as Russia’s repre- 


sentative at the World Bank in 
Washington to become deputy 
prime minister. 

He will guide overall policy of 
the finance and economics minis- 
tries, the tax inspectorate and the 
country's pricing committee. 

Although his fight against 
inflation would involve “minimis- 
ing the dangers" of pressure for 
more money from state-owned 
enterprises, Mr Fyodorov said he 
would also try to mobilise extra 


sources of finance for the coun- 
try. 

This would include fighting the 
flight or capital from Russia and 
issuing bonds to the population 
on term* more attractive than 
the combination of negative 
interest rates and higb inflation 
now ravaging ordinary savings 
accounts. 

“Even if you have a big budget 
deficit it should be financed in a 
civilised manner," he said, critici- 


sing the inflationary central bank 
practice of printing money to 
complement budget revenues. 

Mr Fyodorov - who resigned 
as finance minister two years ago 
when an earlier government 
beaded by Mr Boris Yeltsin failed 
to get economic reform under 
way - said it was too early to 
discuss the substance of the poli- 
cies to be embraced by Mr Viktor 
Chernomyrdin, the new prime 
minister. 


But he seemed encouraged by 
what he had seen so far of Mr 
Chernomyrdin, former manager 
of the Soviet gas monopoly. 

He said Mr Chernomyrdin's 
manner could make relations 
easier with the parliament. 
“Unlike Gaidar, he will not use 
foreign words or display intellec- 
tual sophistication, and that will 

Continued on Page 12 
Information chief named, Page 2 
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back ERM 


By Our Economics 
and Foreign staff 

SENIOR '.European monetary, 
policymakers yesterday sought to 
stave off pressure to disrupt the 
exchange rate mechanism by 
launching a verbal campaign in 
its support. 

Comments to underpin existing 
parities were made by Mr Hans 
Tietmeyer, the Bundesbank 
vice-president, and Mr Henning 
Christophersen, the European 
Community's^ commissioner for 

economic and financial affair s, as 
the Banish central bank trimmed 
two. of. its key money market 
interest rates, 

Mr- Tietmeyer said yesterday 
that there was no reason to 
change the parity between the 
D-Mark and the French franc. At 
the weekend, Mr Christophersen 
said he expected no change in the 
value of the Irish punt and Dan- 
■ ish krone in the ERM, and fore- 
cast “no exchange rate realign- 
ments in the next four months”. 

- As currency traders and securi- 
ties dealers returned to work on 
quiet , continental markets after 
the flh mtimw break, the Danish 
.central bank yesterday took 
advantage of the calmer condi- 
tions to cut the rates it uses to 
steer money market rates to 
13 pqr cent from 14 per cent 

The reduction of 1 percentage 
point in the fixed yields offered 
by Hy* Danish central in its 
transactions with 

14-day certificates of deposit and 
on a 15-day money market repur- 
chase deal followed a similar cau- 
tious relaxation of policy by the 
Irish Republic on Christinas Eve, 
when the Irish central bank cut 
its 'overnight support rate to 14 
per cent from 16 per cent 

In an Interview with the 
French newspaper Le Quotidien 
de Paris, Mr 'Hetmeyer said he 
saw no reason to overhaul the 
European Monetary System. He 
said financial markets had foiled 
to appreciate France’s low infla- 
tion, balance of payments sur- 


plus, low wage costs and good 
competitiveness. “The markets 
still have not grasped how strong 
the fundamentals are,” Mr Tiet- 
meyer said. 

His remarks echoed comments 
by Mr Christophersen in an ear- 
lier interview on German radio. 
The EC commissioner said there 
was a “a very healthy, a very 
positive development with low 
inflation rates” in Denmark, 
Ireland and France. All three 
countries had lower Inflation and 
lower public deficits than Ger- 
many, he said. 

Mr Tietmeyer attributed recent 
pressure on the franc to a debate 
among French opposition politi- 
cians over whether to keep the 
franc fort policy after the 
national assembly elections in 
March. “1 hope this debate in 
France on the strong franc will 
soon be aver,” he said. 

Mr Tietmeyer said he was 
pleased that Mr Valery Giscard 
d’Estaing, the former French 
president, and Mr Edouard Bal- 
ladur, the former finance minis- 
ter who has been mentioned as a 
possible prime minister if the 
rightwing opposition parties win 
the elections, had said clearly 
that they favoured keeping the 
strong franc policy. 

Currency traders are still likely 
to test ERM parities once trading 
returns to normal in the new 
year. Analysts point out that 
daily intervention by the French 
central hank to support the franc 
continued at a relatively high 
level in the weeks before Christ- 
mas. 

According to economists in 
London, financial markets will 
want clearer evidence of a pro- 
spective foil in German interest 
rates before they relax pressure 
on the ERM. However, there was 
tittle sign of a change in attitude 
at the Bundesbank over the holi- 
day period. 

Currencies, Page 25 
Week Ahead, Page 6 
Bands, Page 16 
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Israeli -Arabs bring food and medical supplies to the Israel-Lebanon border post of Rosh Hanikrs yesterday in an attempt to deliver them tc 
the Palestinian deportees stranded in no man’s land. Israeli authorities at the post turned them back 

Palestinians deported by Israel left stranded in icy no man’s land 

Lebanon blocks UN mercy mission 


By Hugh Camegy 
in Jerusalem 

LEBANON said yesterday It 
would prevent Mr James Jonah, 
a special envoy of Mr Boutros 
Boutros Ghali, the United 
Nations secretary general, cross- 
ing its territory to visit the 415 
Palestinians stranded in severe 
winter conditions for 11 days in 
no-man’s land in the south of the 
country. 

Mr Jonah travels on to Beirut 
from Jerusalem today for talks 
with the government of Mr Rafik 
al-Hariri, the Lebanese prime 
minister, which has not budged 
in its refusal to cooperate with 
the Israeli deportations and says 
Israel must take back the men. 

Israel signalled that at least six 
of the deportees were expelled 
mistakenly and would be able to 
return. But despite the efforts of 
Mr Jonah, there were few signs 
of any substantive breakthrough 
in the crisis which has convulsed 
Middle East peace negotiations. 

Palestinian leaders, frustrated 
that Israel has repeatedly 
escaped reprisals for ignoring UN 
resolutions, told Mr Jonah at a 
meeting in Jerusalem yesterday 
that it should be forced to imple- 


ment a Security Council resolu- 
tion calling for the return of the 
deportees - alleged by Israel to 
be militant Islamic fundamental- 
ists - to their homes in the West 
Bank and Gaza Strip. 

“We demanded that they 
should be returned immediately, 
that Israel should apply UN Secu- 
rity Council resolution 799 imme- 
diately. Unfortunately, we 
explained, so far Israel has been 
given preferential treatment by 
the world community," said Mrs 
Hanan Ashrawi, the Palestinian 
spokeswoman. 


However, Mr Yitzhak Rabin, 
the Israeli prime minister, ruled 
out any reversal of the deporta- 
tion, undertaken after a spate of 
killings of Israeli soldiers by Mos- 
lem extremists, when he met Mr 
Jonah on Sunday. 

The deportees, camped in south 
Lebanon in an area between 
Israeli and Lebanese forces, have 
been forced to endure heavy 
snowfalls and freezing tempera- 
tures without adequate supplies 
of food and water or access to 
proper medical care. 

Mr Rabin has maintained wide 


support within his government 
for the deportations. But his 
refusal to allow humanitarian aid 
to be taken to the camp through 
Israeli- held territory has come 
under strong opposition. Yester- 
day, France requested permission 
to do so, and said it was awaiting 
a response. 

The Israeli government has 
acknowledged that the deporta- 

Continued on Page 12 
Editorial comment, Page 10 
Saddam's defiance is reminder of 
Gulf volatility. Page 3 
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Japan’s current account 
surplus exceeds $100bn 



By Robert Thomson in Tokyo 

JAPAN'S current account 
surplus in November rose 43 per 
cent from a year earlier to 
$I0Abn bringing the cumulative 
total so for this year to 31.06.2bn, 
the 'first time it has topped 
SlOObn. 

The government expects the 
surplus will continue to rise in 
coming months, overshadowing 
the previous, yearly record of 
}87bn in 1987 and possibly 
prompting an Increase in trade 
tension with the US and Euro- 
pean Community. 

Finance ministry officials said 
the surge in the surplus last 
month was caused by a foil in 
demand for imports (down 5.7 per 
cent) and an unusually large 


$Llbn surplus in invisible items, 
due to a decline in the travel 
account deficit and an increase in 
the investment account surplus. 

The travel account deficit has 
fallen for three consecutive 
months because of a decrease in 
tourism departures, a side-effect 
oi economic downturn, while Jap- 
anese companies are thought to 
be repatriating an increasing 
amount of their returns on for- 
eign investment. 

In the long-term capital 
account, foreigners' net sales of 
Japanese shares were $l.48bn 
during the month, compared with 
net sales of $86m in October. Net 
purchases of Japanese bonds 
were $L5bn, a sharp tumround 
from net sales of $3,6bn the previ- 
ous month. 


Net Japanese purchases of for- 
eign stocks totalled 3904m. com- 
pared with 3761m in October, and 
net purchases of foreign bonds 
were almost unchanged at 
$5.65bn. 

The overall balance of pay- 
ments showed a surplus of 
$149m, compared with $12.6bo in 
the same month last year. 

The Japanese government, 
meanwhile, has approved the 
budget for fiscal 1993-94, making 
few amendments to the original 
(haft and still aiming for a Oil per 
cent increase in total outlays. 
The budget papers have been 
criticised by Japanese business 
leaders for not providing enough 
stimulation for the ailing econ- 
omy and for overestimating 
likely tax returns. 
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NEWS: INTERNATIONAL 


US and Russian negotiators optimistic over Start II treaty 



Hopes rise for N-weapons deal 


US and Russian negotiators 
yesterday said they bad made 
progress in their efforts to seal 
a nuclear arms treaty before 
President George Bush leaves 
office, Reuter reports from 
Geneva. 

“We are encouraged by the 
way things are going. We think 
we are making progress,” said 
US spokesman Richard 
Boucher. 

Mr Lawrence Eagleburger, 
US secretary of state, and Mr 
Andrei Kozyrev. Russian for- 
eign minister, held a two-hour 
morning session and lunched 
together before handing the 
negotiations over to officials. 
They agreed to meet again 
today. Mr Boucher said. 

When the talks began, Mr 
Kozyrev sounded optimistic 
about the prospects for the 
treaty, known as Start IL 

“I am ready to bet a bottle of 
whisky and say that we will do 


Moscow 
fails to pay 
farm loans 


RUSSIA has failed to make 
$95.7m (£6L2m) in payments on 
US-government backed loans 
used to buy grain and farm 
products, the US Agriculture 
Department said yesterday, AP 
reports from Washington. 

Russia missed additional 
payments totalling S27.4m on 
top of $63 -3m already in arrears 
to six US and foreign banks. 

Russia has been missing pay- 
ments since early December, 
and as a result has been 
suspended from a government 
export credit programme. 

Paraguay poll 
candidate named 

Paraguay's ruling Colorado 
party has virtually decided the 
country's next president, after 
choosing a hardline candidate 
to fight the May 9 poll, writes 
John Barham. 

Mr Luis Maria Argana won 
the Colorado nomination with 
about half the party member- 
ship's votes, against roughly 40 
per cent of votes for the gov- 
ernment's favoured candidate, 
Mr Juan Carlos Wasmosy. 

Peru bomb explodes 
near Japan mission 

Shining Path guerrillas 
exploded a car bomb near the 
Japanese embassy in the Peru- 
vian capital Lima yesterday, 
killing two people and wound- 
ing some 40 others, Reuter 
reports. 

About 30 minutes later, 
another vehicle packed with 
explosives detonated behind 
rhe Chinese embassy, wound- 
ing at least one person and 
damaging a wall surrounding 
the building, witnesses and 
radio reports said. 


‘I am ready to bet a bottle of 
whisky. . . that we will do such work 
here to make it possible for our 
presidents to have a positive decision* 


such work here which wiU 
make it possible for our presi- 
dents to have a positive deci- 
sion after our negotiations 
today,” be said. 

The ministers are making a 
final effort to complete the 
treaty before the Bush admin- 
istration leaves office on Janu- 
ary 20. 

The treaty would slash both 
countries' arsenals of 
long-range nuclear weapons by 
about two-thirds. 

Flying to Geneva from Wash- 
ington, Mr Eagleburger said he 
thought there was a "better 
than 50-50 chance" of complet- 


ing the treaty, which would 
give Mr Bush a triumphant 
exit from office. 

The first Strategic Arms 
Reduction Treaty (Start), finali- 
sed last year, cut the nuclear 
arsenals of the US and former 
Soviet Union by about 30 per 
cent Start IX would abolish the 
most deadly and destabilising 
class of nuclear weap- 
ons - land-based missiles 
equipped with multiple war- 
heads. 

However, three main issues 
remain to be resolved: 

• How many silos that cur- 
rently house the 154 giant SS18 


missile would the Russians 
have to destroy and how many 
would they be allowed to keep? 
The US had previously insisted 
on total destruction but Mr 
Eagleburger said it was now 
prepared to allow the Russi ans 
to keep some silos. 

• How many of its 170 mobile 
SS19 missiles would Russia be 
allowed to convert or "down- 
load” from six warheads to one 
so as to be legal under the 
treaty? Mr Eagleburger indi- 
cated that Washington was no 
ionger insisting on the total 
destruction of SSl9s - its pre- 
vious position. Russia could 
keep an unspecified number. 

• The fate of US B1 and. B52 
bombers. The Bis will be 
stripped of nuclear weapons 
but Washington wants the 
option to rearm them as it 
retires its B52s. Russia says 
that all Bis should he counted 
under treaty limits. 


Lawrence Eagle burger deft), US secretary of state, failing through an interpreter to Andrei Kozyrev (right), Russ ia n foreign minister 


Weinberger claims Iran-Contra 
prosecutor is pursuing vendetta 


By Jurefc Martin 
fn Washington 

MR Caspar Weinberger, a 
former US secretary of defence, 
yesterday accused the Iran- 
Contra special prosecutor of 
pursuing a "totally unethical” 
vendetta against presidents 
Ronald Reagan and George 
Bush. 

In television interviews Mr 
Weinberger said it was “ridicu- 
lous” to suggest that Mr Bush's 
Christmas Eve pardon of him- 
self and five others was 
intended to cover up the then 
vice-president's own involve- 
ment in the scheme to sell 
arms to Iran in return for the 
release of US hostages in Leba- 
non and then illegally to divert 
the proceeds to rebels In Nica- 
ragua. 

Mr Weinberger, in effect, 
said Mr Laurence Walsh, the 
special prosecutor, had 
indicted him for lying to Con- 
gress about his knowledge of 
the affair as a way to get at Mr 
Reagan and, now. Mr Bush. 

The charges, he said, would 
have been dropped if he had 
implicated either Mr Reagan or 
Mr Bush. A spokeswoman for 
Mr Walsh said yesterday that 


Mr Weinberger was not asked 
to incriminate anybody else. 

Mr Weinberger, 75, conceded 
he may have misled Congress 
but denied he did so with crim- 
inal intent He agreed that Mr 
Bush attended meetings at 
which the sale of missiles to 
Iran was discussed but said it 
was “a matter of opinion" 
whether the discussions also 
embraced Iran's help in secur- 
ing the release of US hostages. 
Mr Reagan, he noted, had 
asserted they did not. 

The stage is set for a bitter 
confrontation between Mr 
Walsh and Mr Bush over the 
president's private notes of his 
knowledge of the Iran-Contra 
affair, which Mr Bush has said 
he will release. Congress may 
also hold hearings on the 
affair. 

Mr Walsh's ire was exacer- 
bated by Mr Bush’s justifica- 
tion for the pardons. In his 
statement the president 
accused the prosecutor of 
exploiting “a profoundly trou- 
bling development in the politi- 
cal and legal climate of our 
country: the criminalisation of 
policy differences." This so out- 
raged Mr Walsh that on Christ- 
mas Eve he revealed for the 


first time that Mr Bush was 
a subject of his investi- 
gations. 

Mr Weinberger's notes, 
which he insisted he had never 
sought to conceal from Mr 
Walsh, suggest Mr Bush was in 
favour of the missile sale to 
Iran and, by implication, the 
whole Iran-Contra-hostages 
scheme which Mr Weinberger, 
along with Mr George Shultz, 
then secretary of state, vigor- 
ously opposed. 

There had been heavy lobby- 
mg, mostly by former Reagan 
administration nffiriaia, for Mr 
Bush to pardon Mr Weinberger 
before Mr BDI Clinton takes 
over as president next month. 
A central argument of their 
campaign was that justice 
would hardly be seen to be 
have been done if Mr Weinber- 
ger, an opponent of Iran-Con- 
tra, were found guilty while its 
chief architect, Lt Col Oliver 
North, were roaming free, his 
conviction having been over- 
turned on appeal 

Mr Clinton has been careful 
not to comment on the Wein- 
berger pardon, although it has 
been sharply criticised by some 
prominent Democrats in Con- 


Tapie makes 
political 
comeback 


By Alice Rawsthora 
bi Paris 

MR Bernard Tapie, the 
flamboyant French politician 
and h nshmanmni , hag staged 

an astonishing end-of-year 
comeback by regaining the 
cabinet post he lost earlier this 
year because of his involve- 
ment in a fraud case. 

Mr Tapie has been re- 
appointed minister of towns, a 
post he held for seven weeks 
before resigning in May pend- 
ing the fraud trial The case 
brought against him by Mr 
Georges Trenchant, the politi- 
cian who was once a business 
partner, was dismissed last 
week, allowing Mr Pierre Ber- 
egovoy, the premier, who has 
championed Mr Tapie’s politi- 
cal career, to faring him back 
into the cabinet 

Mr Francois Hollands, the 
deputy leader of the socialists’ 
re-election campaign, said: 
“To have made Bernard Tapie 
a minister last April was an 
error, but to bring him back 
now is a grave mistake.” Mr 
Henri Emmanuel!!, president 
of the National Assembly, also 
criticised the move. 


US contract loss dismays French group 


By Martin Dickson 
in New York 

GROUPE BULL, the French 
computer group, yesterday said 
it was "very' disappointed" that 
its subsidiary. Zenith Data 
Systems, had Lost a $740m 
(£4S6.8m) contract to supply 
the US Air Force with desktop 
computers. 

US government arbitrators 
voided Zenith's contract on 
December 24 following com- 


plaints from rival bidders. 

The General Service Admin- 
istration's Board of Contract 
Appeals did not spell out the 
reasons for its r ulin g, nor 
explain the nest stage in the 
contract award. In an unusual 
move it decided to keep details 
of its ruling secret until next 
Monday. 

The contract has been 
embroiled in controversy for 
more than a year. 

It was initially awarded in 


November 1991 to CompoAdd 
Computer, a privately-owned 
company based in Austin, 
Texas, and Sysorex Informa- 
tion Systems, based in Vir- 

The two companies lost the 
contract earlier this year after 
protests from Zenith and other 
losing bidders, which com- 
plained they had been unfairly 
disqualified from the race. 

The contract involves about 
300,000 desktop computers, 


along with related software 
and peripherals, to be delivered 
over a three-year period. 

Ironically, the deal was 
meant to set a model for a new 
“fes Wrack” method of bouri fling 
on US government contracts 
for computer equipment, 
designed to ehminate the prob- 
lem of equipment becoming 
obsolete by the time the nor- 
mally cumbersome procure- 
ment process has been com- 
pleted. 


Yeltsin gives information 
post to former deputy PM 


By Layla Boulton In Moscow 

PRESIDENT Boris Yeltsin has 
appointed the man he was sup- 
posed to have sacrificed to con- 
servative deputies to an even 
more important job - telling 
the Russian people what to 
think about market reforms in 
Russia. 

Mr Mikhail Poltoranin, 
sacked as first d eputy prime 
minister, is to head a new Fed- 
eral Information Service which 
will seek to redress the effects 
of seven decades of Communist 

p ropa ganda 

The agency’s role will be to 
“secure through print and the 
mass media, foe distribution of 
timely and wide information 
about the progress of reforms 
in Russia and to clarify govern- 
ment policy." Nobody in or out 
of office disagrees that a lack 
of explanation and education 
about market economics was 


one of the most serious short- 
comings of the reforms begun 
in January this year. 

But it is not yet clear 
whether Mr Poltoranin, who 
achieved few practical results 
in this area when he was min- 
ister for information and 
media, can actually deliver 
what is expected of him in his 
new position. His main 
strength, it would seem, is Mr 
Yeltsin's trust in him. 

Meanwhile his deputy, Mr 
Mikhail Fedotov, who takes 
over as minister, is now sup- 
posed to concentrate solely on 
registering and licensing new 
media, together with the 
vaguer mission of promoting 
freedom of speech. The job’s 
more interesting functions 
have gone over to Mr Polto- 
ranin, who will also be directly 
responsible for state-owned TV 
and newspapers. 

The other two real victims of 


Mr Yeltsin's government 
reshuffle have already landed 
on their feet 

Mr Yegor Gaidar, the prime 
mini ster whom Mr Yeltsin 
finall y abandoned to the Con- 
gress rage, has al ready 
received invitations to return 
to politics from small political 
parties looking for a leader. Mr 
Gaidar, who displayed consid- 
erable political talents in his 
year in office, says he would 
consider a larger grouping of 
various pro-reform parties. In 
the meantime he has a direct 
line to President Yeltsin from 
his office as director of one of 
Russia's many economic 
research institutes. 

Mr Peter Aven, who was 
sacked as foreign economic 
relations minister, with few 
tears shed by foreign bankers, 
has said he wants to use his 
experience in government to 
go into commerce. 


Collor fails to delay judgment 


By BID Htochberger 
in S4o Paulo 

■ mm 

THE chief justice of the 
Brazilian -Supreme Court yes- 
terday denied a last-minute 
request by suspended Presi- 
dent Fernando Collor de Mello 
to delay judgment by the Sen- 
ate on his impeachment. 

Mr Collor, who was 
suspended from office in Sep- 
tember for alleged corruption, 
will be permanently removed 
from office if the upper house 
of the legislature convicts him 
today, as expected. 

Chief Justice Sydney 
Sanches rejected a suit filed by 
Mr Collor asking for an addi- 
tional 30 days to allow his new 
lawyer to prepare arguments. 


Mr Collor dismissed his attor- 
neys last Tuesday, pn the eye 
of the original trial date, forc- 
ing the Supreme Court to post- 
pone the Senate hwiring until 
today. 

However, Mr Sanches 
accepted Mr Jos£ de Moura 
Rocha as Mr Colter's new 
defence attorney. The judge 
also maintained a court ^ap- 
pointed counsel, named after 
Mr Collor dismissed his attor- 
neys. 

Mr Mauro Benavides, presi- 
dent of the Seriate, said he 
ex p ect ed all 81 members of . the 
upper house to appear at the 
special session. Opinion polls 
have shown that pro-impeach- 
ment forces, who need a two- 
thirds majority, should have 


enough votes to remove Mr 
Colter from office. -■ -s i. 

An aide to Mr Benevides said 
the Senate president planned 
to keep the parliament in ses- 
sion until a final outcome was 
reached. 

Mr Conor, the country’s first 
democratically elected presi- 
dent in several decades, is fac- 
ing charges of official miscon- 
duct, including allegations that 
he personally benefited from a 
multi -million dollar slush fried 
run by his former campaign 
treasurer. 

If Mr Collor is removed from 
office, interim president itamar 
Franco, Mr Colter's vice-presi- 
dential running mate in the 
1989 campaign, should be for- 
mally inaugurated tomorrow. 


INTERNATIONAL ECONOMIC INDICATORS: BALANCE OF PAYM ENTS 

Trade figures are given in billions of European currency units (Ecu) The Ecu exchange race shows the number of national currency units per Ecu. The nominal effective exchange rate Is an . Index with 1985*100. 
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Balancing the risks to the world ecohonfiy in 1993 
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CHASTENED by the failures of its 
economic forecasting team over the past 
few years, the OECD has decided to offer 
alternative scenarios for economic growth 
in its latest economic outlook. 

Its baseline forecast suggests a modest 
world recovery over the coming year, 
although most of the rise in growth rates 
is expected to occur outside Europe. But 
the organisation has also provided gloom- 
ier alternatives for the pessimists. 

The OECD's baseline forecast is hardly 
optimistic. The US economy Is expected to 
grow by 2.4 per cent in 1933, a mere 0.6 
percentage points higher than this year. 
Japanese economic growth is also expec- 
ted to pick up to 2J3 per cent in the year. 
But Europe is the laggard with growth of 
just 1.4 per cent 

The main downside risk, according to 
the OECD, is that the effects of debt defla- 
tion, which have undermined the organisa- 
tion’s forecasts over the past year, may 
persist and even intensify in the short 
term. The OECD's baseline projections 
assume that the recent caution of US and 


Japanese consumers will tapes: off during 
1993. But this could well prove too optimis- 
tic, particularly in Japan where the adjust- 
ment process started later. In, the OECD’s 
alternative scenario,- Japanese domestic 
demand weakens by. I per at gross 
domestic product while US private con- 
sumption also falls by l per cent ctf GDP, 
equivalent to a half pe r ce nt ag e point rise 
in the US household savings rata.. . 

The effect on overall growth is asamniaft - 
to be mitigated by a larger than, expected 
foil in short-term interest rates as infla- 
tionary pressures remain subdued. The' 

OECD i * ■ ““-■ ■■ 

interest 


growth rate by 05 percentage points and 
growth in OECD Europe, wiftinding Gcr- 
many, fay 0.1- percentage points. - - 
-Yet- too-fast a US recovery could -bring, 
problems of a different Sort. The Interna- 
tional Bank Credit Analyst in its latest 
«mual outlook, woniSffi Se ' 

Son of tiu US- fiscal- deficit tv. im larger current arc ot mt deficit 


Mawmy acceterates and the US would 
pBve to rely on foreign savings ta a much 

j-jutess.TJS mtere& rates- rise sharply , and 
Probably abort the recovery."- 
ca J rpent ly lumbered with apro- 


tfon^ of the US- fiscal- deficit and' the low 
iewri of private savings could mean that 
anything more than a -sluggish, recovery 
wijhbe choked .off by higher interest latest 
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lustre from Kenya poll 
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Jfpan Ozpme and MfcbaeL Holman on how bribery mars shift to democracy 
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HUNDREDS of > peepl»- 1 
lined the du^ty-roads 
$f- -XiBii district In 
mstern; Kenya y^terday and 
stretched ont ; thetr hands . to 
the convoy • of ; Jdr.Kahndth.: 

Matiba.an ojjpositioDi pre^lden- 
.tial candidate in today 3 * gen- 
«ral'efectfenL “ : 

As "hl& ihotorcade sped ' 
through^ the laah ^ms, 'wlth : 
slogans 'T)L -theVF ORD^Asifi.^ 
party, blaring' from kmdspeak-:- - 
era; the pwfde shouted: r&& ■*: 
ts ; money f give os jnodey^ - -; 

“Everybody btire is only 

looktogforjnonefy,” Mr. Matlba 
sighed; /“They've aU ;■ been 
bou^lt" J 7 . ...; i 1 .';.; 

The 1 candidate, making Ms 
last campaign swing before 
polling, was warned foi: avoid 
Kish town, where the . roling- 
' Kami party was bonding a. Goal 
rally; -Hundreds' of youths . in 
T-shirts bearing the portrait of 
Ur Simeon Nyachae, the local 
Kann- boss,' loitered oh the 
streets looking for Mr Matflba’s 
convoy. - ^ 

Bribing of candidates and 
voters, 7 Intimidation and. elec- 
toral abuses have, already sul- 
lied the election in Kenya, 

Africa's former role “ model, 
which today becomes tb e conti- 
nent’s test case for democracy. 

Almost 8m Keoyans are reg- 
istered to vote - in the first 
multi-party electloh- for : 26 
years. Sana is expected to win 
the meet seats in the 138-mem- 
ber parliament and a run-off 
for the presidency.; - ; - 

Although policies among the 
main ^ parties do .not- differ 
much,.. ethnic: rivalries have 
undermined the transition to 
democracy and raised fears 
about post-election violence 
and the country’s stability. - 
But the- Outcome has ramifi- 
cations that go beyond Kenya 
Looking on , anxiously are 
western donors and govern- 
ments, -and the Common- 
wealth. The former, led by the 
US, helped force President 
Daniel arap Moi to. end one- 
party rule by freezing aid pend- 
ing democratic- reform and 
speedier implementation of 
economic change. 

For the Commonwealth, rap. 
resented by 40-strong observer 
group, the election is the first 
si gnifican t test of tha new role 
it set for itself at the heads of 



Kenyan vibe-pre&ideut George Saitoti (Jeft) dances with his wife during a Kann rally in the village of Ngong yesterday 


goveramient summit, In Harare observers decide, that an elec- 
in October 199L tion won by Mr Moi is not “free 

* The - summit declaration or fair”, aid will not resume, 
renewed members’ commit- -J putting further strain on an 
ment to- “dembcracy, account economy already in crisis, 
able- administration, and. the.; - The. onlookers do not seem 
rule of_ law". It, represented .entirely comfortable with their, 
“more than simply words”, role and responsibilities. The 


Commissioner remained 
sealed. 

Last week Germany went a 
step further and withdrew its 
observer mission on the 
grounds that the election pro- 
cess was already fatally Hawed 
and its team had encountered 


Ghanaians, today elect their . 
fhrt parliament since 1981 
but an^ opposition boycott will' 
hand President Jerry Rawlings 
a hollow vtctbryTlfoUter 
reports from Accra/Three 
pro-RawHngs parties and a. 
dozen independents were left 
to compete for the 200-seat 


assembly. “That will. . .put 
in place a one-party, 
rubber-stamp parliament with 
no credibility,'’ said Mr Kwesl 
Pratt, a radical opposition 
activist. Ghana's three main 
opposition parties announced 
the boycott this month in 
protest at what they said was 


wholesale rigging in the 
November 3 presidential 
elections; Mr Bawlings was 
declared winner with more 
than 58 peT cent of the vote. 
Foreign observers said the 
result was broadly fair but 
agreed that the electoral 
register was over-sized. 


said Chief Emeka Anyaoku, 
the organisation's - sec- 
retary-generaL It was “both a 
commitment to action and a 
set of standards and -principles 
by which the Commonwealth 
will seek to live”. 

'Should western governments 
and the - Commonwealth 


leading western governments 
appear divided; while col- 
leagues from the US, Germany, 
Canada, Sweden and Denmark 
-staged a walk-out from a 
national Any parade this month 

on the grounds that Mr Moi 
had turned it into a Kanu polit- 
ical rally, the British High 


government obstruction. 

At the same time, however, 
the US has shown signs of 
backing away from its hard 
line - possibly influenced by 
Kenya's role as a reliable rear 
base for operations in Somalia. 

The Common wraith observ- 
ers, led by former Chief Justice 


Telford Georges, appears to be 
hedging its bets. 

Unlike previous monitoring 
exercises in Zambia, the Sey- 
chelles and Ghana, the group 
seems unlikely to deliver its 
assessment until after the 
result is known. 

Opposition parties yesterday 
made fresh allegations of elec- 
toral malpractices, including 
the arrest of 500 supporters in 
the tense central town of Nak- 
uru. Most opposition leaders 
have warned of violence if the 
elections are seen by the elec- 
torate to have been rigged by 
Kanu. 

Should Kenya's stability be 
threatened, the blame will fall 
on the country’s leaders. But 
western governments and 
observer groups may have to 
bear some of the responsibility 
for failing to apply greater 
pressure on the government 
earlier in the process, to 
ensure a free and fair poLL 


US carrier 

■ ■ ■ 

diverted 
towards Gulf 

THE US is dispatching, the 
aircraft carrier Kitty Hawk 
from Somali coastal ‘waters to 
the Gulf in response to Iraqi 
attempts to penetrate a no-fly 
zone over southern Iraq, AP 
reports from Washington. 

Normally the US has had a 
carrier stationed , in the Gnlf- 
Arabian Sea area hut none has 
been present since the build-up 
of US forces in Somalia began 
earlier this month. 

Pentagon officials said yes- 
terday the Kitty Hawk would 
arrive in the next day or two, 
with about 70 combat aircraft 
aboard along with 5.500 troops. 

President George Bush and 
President-elect Bill Clinton say 
they sue united in a determina- 
tion to enforce the UN-imposed 
no-fly zone, and that it would 
be a mistake for Iraqi Presi- 
dent Saddam . Hussein to test 
their resolve. 



? s air defiance is sharp 
reminder of Gulf volatility 


By Roger Matthews 

THE challenge by President 
Saddam Hnssein on Sunday of 
the air exclusion zone over 
southern Iraq, during which 
one of his fighter aircraft was 
shot down by an American 
F-16, serves as . a sharp 
reminder tb President-elect Bill 
Clinton of how volatile the 
Golf region remains. 

Two incursions by the Iraqi 
fighters within the space of an 
hour on Sunday were the first 
serious challenges tb the allied 
policing of the no-fly zone 
since it was imposed four, 
months ago with the ahn of 
protecting the southern SMa : 
population from further 
attacks by Baghdad. 

The Iraqi leader may have 
calculated that the threat of a 
US air strike against his 
regime has diminished during 


the final days of the Bush 
administration and that he can 
afford to test the resolve of the 
US, Bri tain and France to keep 
aircraft based in the Gulf. 
There have also been reports 
recently of growing food short- 
ages and rising inflation in 
Baghdad and President Sad- 
dam could additionally he seek- 
ing to divert local discontent 

He will also be looking to 
fuel Gulf tensions provoked by 
this year’s rash of territorial 
conflicts, headed by Iran’s 
rfaims to sovereignty over Abu 
Musa, close to the Strait of 
Hormuz, and the Greater and 
Lesser Tumbs. The United 
Arab Emir ates has taken the 
issue to the United Nations. 

The already widespread con- 
cern among Arab countries at 
the threat of Iraq being, in 
effect, divided into three would 
be further fed by the prospect 


of a more assertive Iran. Iraq's 
military aircraft are also ban- 
ned from flying over the north 
of the country, beyond the 36th 
parallel, in order to offer pro- 
tect to the Kurdish population. 

Both Mr Bush and Mr Clin- 
ton have stressed that the 
enforcement of the air exclu- 
sion zone was part of the pack- 
age of measures taken to 
ensure that Iraq complied with 
the UN Security Council reso- 
lutions passed at the end of the 
Gulf war. 

Baghdad and other Arab cap- 
itals will doubtless contrast the 
lengths the US and its allies 
will go to ensure Iraqi compli- 
ance and the attitude adopted 
towards Israel following its 
rejection of Security Council 
resolution 799 demanding the 
return of 415 Palestinians 
deported from the West Bank 
and Gaza to southern Lebanon. 


Khmer Rouge defiant over peace plan 


By Victor Mallet In Bangkok 

CAMBODIA'S Khmer Rouge guerrillas, 
shrugging off pressure from Thailand and 
economic sanctions imposed by the United 
Nations Security Council, yesterday 
refused to rejoin the UN peace plan for 
Cambodia. 

After talks in Bangkok with Mr Khieu 
Samphan, nominal Khmer Rouge leader, 
Mr Prasong Soonstri. the Thai foreign min- 
ister, said be saw no change in the group’s 
position. 

In the free of international criticism of 


its support for the Khmer Rouge, Thailand 
has announced plans to implement UN 
resolutions by stopping aU exports to the 
guerrillas and preventing the import of 
fogs from Cambodia. Bangkok wants to be 
seen persuading the Khmer Rouge to abide 
by the Paris peace accords, which the 
organisation signed last -year but has since 
repeatedly flouted. 

After yesterday's meeting, however, Mr 
Khieu reiterated Khmer Rouge allegations 
that Vietnamese forces were still active 
inside Cambodia and repeated demands 
that the Supreme National Coun- 


cil - which comprises the four main fac- 
tions, including the Khmer Rouge 
- should be given more power. 

He also ruled out UN checkpoints inside 
Khmer Rouge territory to monitor sanc- 
tions against the group. 

The UN has no evidence to support 
Khmer Rouge accusations that Vietnam- 
ese forces remain in Cambodia in contra- 
vention of the peace accords. But to Thai- 
land’s embarrassment there have been 
reports of Thai soldiers - other than those 
serving with the UN - inside Khmer 
Rouge-controlled Cambodian territory. 
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Japanese opposition chief seen as failing to attack LDP 

Tussle starts for leadership 


By Robert Thomson In Tokyo 

THE Social Democratic party 
of Japan, the country's largest 
opposition party, yesterday 
began the difficult process of 
choosing a new chairman to 
replace Mr Makoto Tanabe, 
who resigned in the face of 
criticism that he failed to 
attack the ruling Liberal Dem- 
ocratic party. 

The SDPJ, formerly known 
as the Japan Socialist party, 
has been unable to capitalise 
on the weakness of the LDP 
even thoug h Mr tTHehl Miya- 

zawa, the prime minister, has a 
public approval rating of only 
14 per cent as measured by 
newspaper opinion polls, 

Mr Tanabe, a right-winger, 
was condemned by younger 
SDFJ members for allowing 
dose personal ties to Mr Shin 


Kanemaru, the ‘'godfather" of 
the LDP, to Tinri ermine opposi- 
tion attacks against the ruling 
party's links to gangsters and 
its involvement in an illegal 
donations scandal 

The most likely successor is 
Mr Sadao Yamahana, 56, a left- 
winger and secretary general 
for the past year, who 
announced his candidacy yes- 
terday and is hoping other fac- 
tions will agree that he should 
take the post, avoiding the 
need for a potentially embar- 
rassing vote by party members. 

Mr Yamahana, like Mr Tan- 
abe and before Mm Ms Takako 
Dot, will- face the painful task 
of dragging the party towards 
ti» middle ground, and provid- 
ing Japanese voters with a gen- 
uine alternative to the scandal- 
tainted LDP. 

“We must build a political 


party suitable for a new era." 
Mr Yamahana said. 1 hope to 

play a rede in building the new 
party .” 

Similar statements were fre- 
quently made by Mr Tanabe, 
but his reform attempts were 
blocked by the more ideologi- 
cal members of its extreme left 
wing, which supports the 
dictatorship of Kim D Sung in 
North Korea and does not 
recognise the Japanese defence 
forces. 

• The Japan Communist 
party yesterday expelled its 
former chairman, Mr Sanzo 
Nosaka, 100, for falsely accus- 
ing his then colleague, Mr 
Kenzo Yamamoto, of spying, 
leading to his execution in 
Moscow in 1939. The decision, 
not contested by Mr Nosaka, 
followed a study of newly 
opened archives in Russia. 


Mogadishu 
applauds end 
of ‘green line’ 

LEADERS of Mogadishu's two 
warring factions united in 
peace moves yesterday, soon 
after US Marines had shot dead 
a Somali in a clash near the 
city's airport, Reuter reports 
from Mogadishu. 

More than 10,000 people wav- 
ing branches symbolising 
peace celebrated the dismantl- 
ing of the “green line" war 
boundary which has divided 
Mogadishu for more than a 
year. “We have had enough les- 
sons from the civil war,” said a 
resident as warlords Gen 
Mohammed Farah Aideed and 
Ali Mahdi Mohammed, smiling 
broadly, shook hands to the 
crowd's applause. 

A force of 260 US and Cana- 
dian troops swooped in by heli- 
copter yesterday to secure the 
town of Be let Huen, the last of 
eight centres secured to extend 
famine relief to outlying areas. 

Rao defends 
takeover of 
Ayodhya site 

By Shiraz SMhra 
in New Delhi 

MR PV Narasimha Rao, the 
Indian prime ministe r, yester- 
day defended his government's 
decision to acquire the dis- 
puted holy site at Ayodhya. 
northern India, saying that two 
separate trusts would be 
charged with building a temple 
and a masque there. 

The Faizabad district admin- 
istration yesterday allowed 
Hindu pilgrims to worship at a 
makeshift temple built by mili- 
tants after they destroyed the 
400-year Babri mosque on 
December 6, prompting coun- 
trywide riots which left more 

than 1,200 dead. 

The decision to take over the 
disputed site, and then 
empower the local authorities 
to decide whether or not to per- 
mit worship, has been critic- 
ised by opposition parties and 
Moslem leaders. 

The Babri Masjid Movement 
Coordination Committee said 
the district authorities' deci- 
sion to allow worship of the 
idols while a lawsuit on behalf 
of the Hindu community was 
under hearing by the Allaha- 
bad High Court “amounted to 
granting legitimacy to an act 
of vandalism and to a flagrant 
contempt of the court”. 

The Hindu Bharatiya Janata 
party, welcomed the derision 
to allow worship but said 
trusts to build the temple were 
“no conclusive solution". 


a lot of 
people you 

know 


3M 

Amerada Hess 
Apple Computer 
Allas Copco Airpower NV 
BACOB-Savings Bank 
Banco Santander 
Banco Zaragozano 
Barcelona Olympics (COOB ’92) 
Baring Asset Management 
Belgacom 

Benetton Formula 1 
BP 

British Aerospace 
British Pipeline Agency 
Caja Madrid 
Castrol 
Caterpillar 

Commission of European 
Communities 

CSM 

Danone 

Davy International 
Delco Electronics 
Diputaci6n General de Aragbn 
El Corte Ingles 
Electrolux 

European Parliament 
European Space Agency 
Exxon 

General Motors 
Groupama 
Heineken 
Iberia Airlines 
JCB 
KHD 

Kredietbank 


La Caixa 
Lasmo 

Lehman Brothers International 
Lloyd's of London Press 
Melina 
Mobil 
MWM 
NATO 

Norwegian Civil Aviation 
Administration 

Norwich Union 

OMC Europe 

Opel 

Pechiney 

Philips 

Pilkingron 

RAC Motoring Services 
Saab 
Sandvik 
Shell 

Socifre Generate 
South Western Electricity 
Sp filers Foods 
Staroil 
Sterpolis 
Sulzer 
Sun Oil 

Swedish National Road Admin. 
Talkline 

Telefonica Servicios 
UK Civil Aviation Authority 

UK Defence Research Agencies 
UK Ministry of Defence 
UKCC 
Unilever 
Vauxhall Motors 


are doing 
business 
with people 
you should 

know better 


Across Europe more and more people are working with 

EDS, the world leader in applying information technology. 

EDS is helping them achieve their business goals. Goals 

such as improving customer service, increasing speed-to- 

market, saving time and money, and generating revenue. 

To find out how we might help you achieve your goals, 

con tact John Bateman. Group Executive Europe, 

EDS, Carlton House, Ancells Park, Fleet, 

■ 

Hampshire, GU13 8UN, U.K. Or contact the 

EDS office closest to you. 

TAKE ADVANTAGE OF CHANGE"! 
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France 
Robert I-elbn 
(33) 1 46834236 


Hungary 
John Mounce 
(36) 1 202 4724 

Italy 

Franco Romano 
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Netherlands 
Jik Schoemaker 
(31) 104987523 


Norway 
IjrirSunrinun 
<47 1 681 1800 

Poland 

Harold Wilson 
(41)227950265 

Portugal 
Helena Almeida 
(351)13872545 

Republic of Ireland 
Roger Rjdcnukcr 

(SaS) 1 7039200 

Spain 

Javier Ritas 
(3411 597 2119 
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(41)32 215541 

Sweden 
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Utility cuts connection charges while claiming to discourage power station business | Britain in brief 


British Gas discounts anger other suppliers 
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By Deborah Hargreaves 

BRITISH Gas has been offering 
huge discounts on the cost of 
connecting gas-fired power sta- 
tions to Us pipeline network 
while claiming publicly that it 
is discouraging power station 
business because of a lack of 
gas. 

The discounts have angered 
independent gas suppliers, 
which accuse the company of 
making it almost impossible 
for competing pipelines to be 
built. 

Independent power genera- 
tors say that, in negotiations, 
British Gas will often agree to 
offset half or more of the cost 
of connecting a new power sta- 
tion to its national gas supply 


grid - a saving for the genera- 
tor of £ 10 m or more which Brit- 
ish Gas would expect to recoup 
in future gas sales. 

At the same time, British 
Gas says it has tried to restrict 
gas sales to the power genera- 
tion market by putting up the 
price of gas. 

The controversy over pipe- 
line charges is one of the rea- 
sons Sir James McKinnon, 
director-general of Olgas, the 
industry regulator, has called 
for British Gas’s pipelines oper- 
ation to be sold. 

Sir James said recently effec- 
tive competition would not be 
introduced into the UK gas 
market until British Gas's 
transportation and storage arm 
was in separate hands. 


Ofgas says British Gas's cur- 
rent practice of offering allow- 
ances towards the cost of gen- 
erators’ pipeline connections 
defies market logic. “This is a 
very murky area at the 
moment, and it is not clear to 
us that these marketing allow- 
ances offered by British Gas 
are properly costed," said Mr 
Greg McGregor, at Ofgas. 

There seems to be some con- 
fusion at British Gas over the 
incentives. Mr Philip Rogerson, 
the company's managing direc- 
tor of finance, was not aware 
they were on offer. “I would 
find it astonishing if we did 
that," he said. 

“How can we expect to com- 
pete when they're offering 
such huge discounts?” said Mr 


Norman Ellis, managing direc- 
tor of Kinetica, an independent 
supply company which has 
built the only rival pipeline. He 
claims that British Gas’s 
behaviour is predatory pricing. 

The Monopolies and Mergers 
Commission is currently 
reviewing British Gas after a 
row between the company and 
its regulator over an appropri- 
ate rate of return for Its pipe- 
line business. 

British Gas has insisted it 
needs a rate of return of at 
least 6.8 per cent while Sir 
James believes it should be 
between 2£ per cent and 5 per 
cent 

British Gas has tried to dis- 
tance itself from the power 
generation market since it put 


up the price of gas to genera- 
tors in March 1991 in order to 
choke off orders. Sir James 
forced the company to lower 
its prices. 

In recent evidence to Com- 
mons Trade and Industry com- 
mittee the company said its 
regulator had forced it to sup- 
ply gas to four more gas-fired 
power stations than it had 
wanted to. 

Sir James has maintained 
that British Gas set its initial 
price for power station supplies 
at “incorrectly low levels". He 
told the select committee that 
the company's pricing policy 
had "created a demand for gas 
for electricity generation that 
might not otherwise have been 
economically justified". 
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BA insists it 
will pursue 
court case 

British Airways insisted 
yesterday it would meet Vir- 
gin Atlantic in court over a 
libel action launched by its 
smaller rival, hi spite of specu- 
lation that there might be an 
oui-of-court settlement 
Mr Richard Branson, Virgin 
rhajpnan, mlHatod the action, 

which is due to start on Janu- 
ary 11, after BA denied his 
allegations of "dirty tricks" 


and unfair practices. BA is 
also suing Virgin over the alle- 
gations. Virgin said: “We will 
def initely be In court on Janu- 
ary 11 and we will not accept 
an out of court settlement. 
BA qaid: “We expect to be in 
court when the case starts." 

No upturn for 
food groups 

Fewer than half of Britain s 
larger food, drink and con- 
sumer goods manufacturers 
and their suppliers said they 
had noticed an upturn in 
demand by the middle of this 
month, according to a survey 
by Nielson, the market 
research company. Almost half 
of those which had experienced 
no recovery expected one to 
start in the first or second 
quarter of next year. A quarter 
sai d they expected no improve- 
ment until 1994. 


Housing shift 

Tax concessions and other 
incentives may he introduced 
to encourage financial institu- 
tions to invest in housing for 
rent. Sir George Young, hous- 
ing minister, said yesterday. 

Promoting the private 
rented sector marks a shift 
away from Tory rhetoric in 
favour of home-ownership of 
the 1980s. 


Scotland review 

The results of the govern- 
ment’s "taking stock” exercise 
on Scotland are to made public 
early in the New Year, Lord 
Sanderson, Scottish Tory party 
chairman, said. 

After the general election. 
Mr John Major pledged to to 
address Scottish grievances 
and give Scots a greater sense 
of belonging within the UK. 




Lamont urges confidence Retailers relieved as shoppers throng to sales 


and nride in manufacturing 


By John Thornhill, Chris 
TTghe and Peter Norman 


a real economic upturn or sim- ] 
ply reflect increasing consumer ^ 
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On Monday January 4, the Financial Times will be celebrating 100 years of being pink. We'll be printing a 62 page souvenir issue 

as unique as the 1893 edition. 

As well as a full size reproduction of that first pink paper, we’ll be running articles on how and why we first turned pink. 

But Monday the 4th isn’t just a historic day for the FT, it’s also the first working day of the European single market. 

So, in addition to our usual news and features, we’ll be devoting a section of that day’s paper to analysing what the single market 
means to you and your business. So buy the FT on the 4th and don’t miss the most collectable FT since Monday January 2,1893. 
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ECONOMICS 

US consumer data 
expected to show 

rising confidence 


THE US is showing the world 
that its work ethic is intact by 
pumping out economic data in 
a week when most other coun- 
tries are still taking an 
extended holiday between 
Christmas and New Year. 

Today's figures on consumer 
confidence from the Confer- 
ence Board are expected to 
show a continued upward 
trend in December, following 
strong growth after president- 
elect Bill Clinton’s victory in 
November. 

MMS International, the 
financial information com- 
pany, reports that the analysts' 
consensus is for a 70.1 reading 
on the Conference Board index 
against 65.5 in November. 

However, J P Morgan, which 
expects an increase to 75, 
points out it is still a long way 
from the 100 to 120 range 
which prevailed for several 
years before the recession 
began in mid-1990. 

Other indicators meriting 
attention will be tomorrow's 
new home sales and the report 
of purchasing managers in Chi- 
cago, where a rise is expected 
in December. On Thursday, 
analysts will be looking at the 
figures for US factory orders in 
November. 

The November figures 
should give some insight into 
whether Mr Clinton's victory 
has been followed by any 
recovery in demand for capital 
goods. On balance, US econo- 
mists expect a slight decline. 

The main economic events 
and figures published this 
week follow. The figures in 
brackets are the median of 
economists' forecasts provided 
by MMS International 

Today: US, December Confer- 


US consumer 
confidence 

Index (1905 - 100; sa) 
120 


DIVIDEND & INTEREST PAYMENTS 



■ YESTERDAY 

GKN 64% Un Lfl *88193 CU5 

GK» ** Gtt DC ’Sir* t4J?5 

DO. 10^% 0*1 Db -90/95 rS 25 

Do 104% Gtti *92/97 £5 376 

River ft Merc. Geared Cap A Inc. Tbl 1999 

l.«P 

■TODAY 

AOOev Natl Trans. Serve 14".. Old. Notes 
1932 FMklOOOO 

Do. 84% GW. Notes 1905 CS41S3T5 
Anglia Bldg. Soc Rig. Rate Notes 1096 
C 113.56 

Assoc News. 6% Ext* Btfs. 2002 Cl 7.33 
Banco fcML 84% Notes 10953406280 
Bradford A BingMy Bldg. Soc Sub. Htg. 
Rate Notes 2001 £2587 J5 
Britannia Bldg Soc Sub Fltg Rote Notes 
2006 £2825 

Carols Automobile Roeehroorm 
SecurlteaOon Rig. Rate Notes 1995C2Z959 
Chelsea Bldg. Soc. Sub Rtg Rate Notes 
1099 £54.52397' 

Conimonweaftti 6k. of Australia TO year 
Gw. Extendible Rtg. Cap Notes 5209.88 
EH Enterprise Fin. 84 % GW. Exchangeable 
Bde. 2006 £21875 
HflJsdOwn 44% Cv BdS *02 £45 
Jeyes Up 

Marubeni UHL Rn. 6% Bdc 1994 Y&OOOODO 
Natl. A Provincial Bldg Soc. Rtg. Rees Notes 
1998 C7M22 

Scandinavian Rn. Rig. Rote Serial Notes 
1903 5106.75 

Smith A Nephew 54% Cv Bda. 2000 5275 
Stare f Class A Rtg Rale Mig Becked Secs. 
2029 £239 74 

Sunwomo Realty A Dev Rig Rale Nc*. 

1997 Y2J12J96 


ence Board consumer confi- 
dence (70.1), November existing 
home sales. 

Tomorrow: US, November 
leading indicator (up 0.7 per 
cent), new home sales (625,000). 
Chicago purchasing managers 
index. France, November final 
consumer price index. Japan, 
last trading day of 1992 for the 
stock exchange. 

Thursday: US. November fac- 
tory orders (down 0.7 per cent), 
factory shipments, initial job- 
less claims for week to Decem- 
ber 19. money supply figures 
for week ending December 21. 
UK, October energy trends, 
October engineering sales and 
orders at constant prices. 

Friday: New Year’s Day. All 
markets closed. Denmark 
assumes EC presidency. Start 
of European single market. 
Separation of Czech and Slo- 
vak republics. 

During the week: Italy, 
November M2 (up 7 per cent on 
year), cumulative PSBR includ- 
ing November (Ll40tr). 

Peter Norman 


UK COMPANIES 


■ TODAY 
BOARD MEETING: 

Interim: 

Whtnney Mackay-Lewls. 

■ TOMORROW 
COMPANY MEETINGS: 

Greyfrlars lmr, y Knightsbridge 
House, 197 Knightsbndge. SW.. 
12.00 

Metro Radio Group, Radio House, 
Swalwell, Newcastle- Upon Tyne, 


3 00. 

BOARD MEETING: 

Final. 

Estates & Agency. 
■THURSDAYDECEMBER31 
COMPANY MEETING: 

Stratagem Group, 20 Fenchurch 
Street. EC . 12.00. 

Company meetings are annual 
general meetings unless 
otherwise stated 


EfltorprfaM 011 104% Nts 1998 £487.30 

General Motors Acceptance Corp of Canada 

Fltg. Rale Nta. 1896 CS7W SO 

Jereay Phoenix Tst T 25p 

Uoydl E urahn. 1 1 4 % Gtt Btfs 1904 Si 15 

London A Strathclyde 4^Sp 

Morgan GrenMt Equity Inc 2 45p 

Nortttohort Jmrfl. Z$0 09 

Naiborough PtentaDans ip 

RTZ ADR SO 833 

Slough Esta 114% 201? £1654848 
SivedBa nk Sub Ihg Rate NU 2002 5287 Ji 
touted Kingdom Rig Roto Nts 199857583 
BIHURSDAY DECEMBER 31 
Albright Wilson 8% Db ‘87/92 £4 Q 
Alexander A Alexander 25cts 
Do Class C 15250 

Alexanders Hldgs. 94% Cm. Pr 3325p 
Anted Lon Piopa 104% let Mtg. Db. 2GS 
C5u375 

Do 114% Db. 2009 £5 075 

AlUvan Lon. Props. 84 1st Mlg Db 1888/ 

93 £3.375 

Do 74% 1st Mtg Db 90/95 £375 
AMEC 2p 

Do 15% Una Ln 1992C7 50 

Anglo Eutom Plants 124% Uns Ln 1895/ 

99 £6.25 

Antofagasta (Chile A Bolivia) Railway Co. 

4% Psrp Ob. £2 

Antofagasta 5% Cm. PI I.TSp Asda Prop 

54% Cv Cm Rd Pf 2012 2.5625pe 

Asprey 54^0 Cm. PI. 2.Z7£p 

DO 94% Cm Pt 4 8750 

Assoc. Leisure 74 % Un Ln -83/94 £3.75 

Avdel 104 s - Un Ln ‘96/98 £525 

Avon Rubber 4 9% Cm PJ 24Sp 

Baltic 7% Cnv Rd Pf 3 5p 

Bam plan 04% 1* Mlg Db '811/93 £4.125 

Da Q4% Uns Ln 02/07 £4 125 

Baring Tribune Env 94% On 2012 £4.5625 

Barings 54% 1st PI 287Sp 

Do 74% 1st PI 1625p 

Do 8% Isi PI 4p 

Do 8% 2nd PI 4p 

Barren Doira 64 % Un Ln 92/97 £3 25 
BlCC 74% Db 1991995 £3 875 
Bluebird Toys 12% Cv Un Ln *05 £6 
Blue Circle 74% Cv Cm PI 3Bl25p 
BOC 11. 5p 

Do J 58% Cm Pf 2.7 75p 
Do. 2.3*. Cm 2nd Pf. 1.4p 
Do. 15!« Cm 2nd R 1 75p 
Haddington 94 % Un Ln 0O*»£J 75 
Do 94% Cv Un Ln ‘00/05 £4 75 
Bodyoota 3 75p 

Bawtharpe 7% Un Ln *90/95 £3.50 

Brume fTF & JH| 5®i Cm PI Z5p 

Brake Bros l BSp 

Brldon8%Ob 1988m £4 

Do. 704% Db 1991/96 £5 125 

Da 6%% Un Ln ‘02/07 £3.3125 

Do 7 4 % Un Ln ‘02/07 £3 8'5 

Bristol VVaier 34% Perp Db £1 75 

Do 4% Par p 0b £2 

Do 4i 4 % P«rp. Do £2 125 

Brii Assurance 5% Tax Free Cm Pf 2.5p 

Bni Alcan Alum 104% Ob 1989/94 £5.25 

Bril Fillings 55% Cv R 2.7Sp 

Bril Polythene Inds 74% Cm Cv Pf 3 75p 

Bruton Esi 5** Cm R O075p 

Oo 9 5% 1st MTg Db ‘26 £4.75 

Do 114*. 1st Mlg DO ‘23 C5 625 

Do 10 75% 191 Mig 05*25 C&375 

Do. 9% lsl Mtg Db 92-97 £4 50 

Broodstoner 6*» Cm Pf ? ip 

Brock tampion 22 v 

Du A Non-Vlg 2 2p 

6 mnner i<ov 5 # « Cm Pf £1 75 


BSG tat 0.7 d 

Da 7% lot Mlg 0b *93/98 £350 
DO 84% 101 Mtg Db "93198 £4.375 
Do. 124% Un Ln £8-25 
Burton! 104% 1« Mtg Db 2014 £53125 
Buttins 8% 2nd Mg Ob *92/97 £4 
Cairo 7pCv.Bd.PI.3Jp 

Cakabmd Robey 84% Un. La 1993198 
£425 

Cap. Counties 42% Cm R 2.ip 
Op. 114% 1st Mtg Ob , 2i £&625 
DO 94% 191 Mtg Db ^7 £42375 
Do. 94 %UnLrt "91/95 £4875 
Caradon Mira *4% Db "92/97 £3.825 
Casket 1025% Cm R. S l2Sp 
Charfwood Mto. 84% Tst Mlg Db. 1995 / 

96 £4 375 

Cftemos 7% Cm. R 2ASp 
Chemfcsl Banking Rig. Rato Senior Nts. 
1999 S4821 

Chester Waterworks 7 4 % Rd. Db. 199V 
93 £3 75 

Do. 6% Rd. Db. "92/94 £4 

DO. 114% RO- 08 "98/2000 £5.6875 

Cltfllfigcon 9% Cv. Ln. "99 4.75p 

Da. Cv. Uns. Ut 1999 £480 

City Site Eon. 7% Cv. Ln. 2005106 £350 

Cilyvision 8.5% Cv Cm R 425p 

Oydeport 4% lrrd. £2 

Oo. 3% lrrd. £120 

Coots Paum 44% Uns Ln. "02/07 £225 

Oou64% Un. Ln. '02/07 0475 

Do 74% Un. Ln. *90/95 £3 75 

CoBstoreifsed Mtg. Sec. fNo. 0) AAg. Bkd. 

Rtg. Roto Ms. 2028 £220.16 

Do. (No. IT) Class A Mtg. Bkd. Fltg. Rota 

Mo. 2028 C2ZLBB 

Comben 74% Un Ln *92/97 £3275 
Comm Union 84% Cm. bid. R 5.17808b 
Cond. Bank SO. 15 

ConU Illinois Oseu Rn. Gtd. Fltg. Rato 

5b. Ms. 1994 5134.17 

Coohson 7% Cm. PI. 2.45p 

Copenhagen Kandetebank Sb FBg- Rato 

Nta. 3JOOS26&33 

Croda fnL 5.9% Cm. PI E96p 

Do. B.8% 32p 

Doigecy 84 % Rd Ob "88/93 £4 125 

Do 64% Rd Db *55/95 £325 

Dana 9% Un Ln 1987/92 £450 

Dead Sea W ork s 5% Db 2002 KS025 

Dabenhamfl 74 % 2nd Db 1991/96 £3.625 

Delta 42*/. Cm. 1st R. 2.1p 

Do. 3 15% Cm 2nd PL 1.575p 

Dencora 625% Cv R3.l26p 

Denmark (Kingdom of} 13% Ln. 2005 £6 SO 

Derby TsL 74% Db *89/05 £3.73 

Dbdde Heel OJSo 

Diploma 104% Uns Ln *90195 £525 

EASibm Water 74% fid. Ob 1990/920.75 

Do 104% Rd Db "95/97 £525 

Do 112% Rd. Db *05/09 £5.80 

Do. 124 % Rd. Db. 2004 0525 

East Lancs. Paper 74% Un. Ln. TS87/S2 

£3.75 

E c ci e s . Ins Off. 10% Cm. 2nd Rd. R. 5p 
Edinburgh Hw. Tbl 114% Db 2014 £6.75 
E1S3225P 

Do. 5% Cm. R. i.75p 

Electnc A Gen. Inv. 191% Db 1997/2002 

£5.05 

EMAP 5% Cm. R 1.75p 

Emess Cv. Rd Pf. 3.T2Sp 

Empir a Stores 94 % Db W99 £4825 

Enfilebard 50 15 

English NaL Inv. 94% Db 1991/96 £475 

Essex Water 9.625% Rd. PL 1933 43l25p 

Eats A Agency 35% Cm. Rd. PL 1.75p 

Do. 11.25% 1st Mtg Db 2020 £3825 

Es». A Gon. 1125% 1st Mfg. 2016 £5525 

Everards Brew 5% Cm Pf T.75p 

Evored Benton 3.65% Cnv Pl MQSp 

Do. 7.25p Cv. Rd PL 162Sp 

Do. If 2Sp Cm Pf 2005 5-625p 

Fidelity Euro. Values Equity Indexed-Linked 

Urn. Ln. 2001 0 963 fp 

Rnlay f Jj 42% Cm 1st PI 2.1p 

Do. 42% Cm. 2nd R. 2. Ip 

Do. 5% Cm. 2nd R. JL5p 

RrslltaL Fia 10% 9idn Un. Lit. 1992 £54X7 

Fleming American Inv. TsL 5% Cm. PL £1 75 

Do. 7% Cv. lln. Ln. 1999 £350 

Fleming Ctaverhouse tnv. Tst 11% Db 

2908 £5.50 

Reining Overseas Inv. Tsl 5% Cm. PL i.7Bp 
FoDceskme 8 Dover Wbtor (bull 4% 

Perp. Db £2 
Do. 5% Perp. Db. £250 
Da. 114% Rd. Db 2004 £&75 
Foreign A Col. Inv. Tbl 11.25% Ob. 

£5.825 

Forinum A Mason 7% Cm R 2.4Sp 
Forward 13p 

Foster (John) 44% Chi R L9f75p 
FrflencSy Hauls 5% Cv Pi ZSp 
Frogmove Ests. 13BS% 1st Mlg. Db. 2000/ 

03 £6925 

Fulcrum Inv T&l me Shrs 1.4p 
Gartmore Euro. inv. Tsl 94% Db- 1991/ 

96 £4 75 

Gartmore Value Invs. (L9525p 
Gsskeii 5°i Cm. R. 1.7Gp 
GATX 50325 
Geest 37p 

Gon. AocfctoflV Fire A Life Ins. 74% Un. 

Ln 1987/92 £3.75 
Do 74 % Un. Ln. *92/97 £3875 
Gen. Cons. Inv. Tsl Inc Shrs. 336p 
Do. Stom>ed. R 1 736p 


Gibbs & Dancy 7% Oat PI 245p 
DO 84% Ob. 091/961425 
Glynwed ML 7 4 % Cm Pf 2-7 T£Sp 
O r a c e cft uicfa Mtg. Rn. Mtg. Bkd Firg. Roto 
Nto. 2019 £232628 

Grahams Rcntoul Inv. Til Cm- RdL Stopped 
Cap, PL SL25p 

Grampian 7% Cm. R. ZASp 

Ga Unhr. 9rv S 4% Rd Un. Ln. £2.6875 

Da 64% Rd.Un.Ln. 0.1075 

Do. 84% Un. Ln. 1993m £4.125 

GvemtacreCw.Rd-R 18125P 

Green alls 595"' 2-975p 

Greyfrlars tnv. Co. *9 

GR HUgs 105% 2nd Cm R 625p 

Guardian A Maneh Ev. News 4% Cm. PL 

1.4p 

Gum. Fin. AusL 10% GbL Kto. 1996E5 
Hofifax Bldg. Soc. FBg. Rato Ml 1998 |5er. 
A) E32.37 

Eng 555% Cm Pf 0775p 
HMstood U) 54% Cm PI 1A25p 
Hampscn tods. S% Uns. Ln. 19BCS3 £4 
HorBopooto Water Rtf. Db 199ZH4 £4 
Hawtm 455% PL Z275p 
Headlim 36% W. Z8p 
Helene a BSp 

l le p w or ih Cap Fm. 1125% Cv. Cop. Btfs. 

3005 5625o 

Hewitr 10% Cm. PL So 

Hkscson Cap. 7% Cv. Cap. fids. 2tXM 35p 

Hickson M. 84% Un. Ln. 19B3S4 £425 

FOggs A HUI 7% Cm. PI 2.4Sp 

Hdl Samuel Sterling Fixed Merest Fd Pig. 

Rd PL2.72P 

HiVsdewn 2_2p 

Homer Rnsnco (No 1| Class A LCg BtoL 
Ftg. Roto Nts. 2028 £231 SO 
Da Clan B Mtg. Shd Fig. Rato Ms. 2Q2B 
02807 

Hunting 42% Cm. R 2. !p 
Dll 54 % Un. La 3901/06 075 
Da 74% Un Ln '88^3 £3875 
In ge retf 1-Rand 8% Un La m S8 > 93 £4 
tod. Inv. Tst of Jersey 13% Rd Ff.63p 
Jersey Beet 8% GSd 2000 £320 
Jones A Shipman 4J9% Cm PI Q.6l25p 
Juphar Euro Inv Tas (L5p 
Keyser Boador 6% Cm Pf Lip 
KtoSowort 0*0881 1 mr Tst 4% Cm PL £2 
Lodbroke Hotels 104% tot MSB- Ob 1994/ 
99 E5L25 

Lahd 8% Un. Ln. 1968/93 £4 
Land SeounUes 6 Cv. Btfa 2002 ES7J0 
Lea Service 64 % Sec. La. 1992/97 S425 
Lincoln NaL 104% Un. La 193M7 SQ7S 
London A Assoc Inv Tst 0 05p 
London Perk Hotels 104% 1st Mlg. Db 


Do Pig. Ad PL f available to DKr Fd) 
Do. Pig Rd R (svailaWe in DM Fd.) 

DM1.87474 

Co. Pig. Rd PI (available m Ecu Fd) 
Frrfl ,72736 

Da Pig M. R. (avehabie In FFr Fd) 
FFr4J9C93 

Do. Plfl. Bd. Pt ImMM In WCS M.) 
KC5LT6E27 

Da Pig Rd- PL (available In Lire FdL) 
LI814114 

Da Pig Rd R. (available in NZ5 Fd) 


LWT IfiSTMh Cv. PL 2S53l25p 
MecaUan-GtonOvei 64% Cv. Us. Lil 20C5 
£3.125 

Managmsrtf Or. 6% Cv. Un. Ln. 1S97 £3 
Manganese Broass 84% Cm. PL 28875p 
Marfay !T%% Db. 2009 £5.9375 
Marehana 114% Db. 1902CT14 Eb6B7S 
Marshalls Umvaras! 7j5V. Rd. PL a75p 
MMn Marietta SO. 42 
Merivato Moore 104% 1st kfcg Db 2C20 


2024 


MMCeriT Water 4% Perp Db £2 

Da 5% Perp- Db £250 

Da 7% Rd Db 1991/93 £150 

DO 74% Rd Db *91/33 £3475 

DO. 6% Rd. Db 1992/94 £4 

Da 12% Rd. Db. 1990/92 £8 

Midland Bank 74 % Sob. Un Ln. 1983/93 

E3J5 

Da 104% Sub Un. Ln. T93A38Q375 

MW Southern Water 34% Perp. Db. £1.75 

Da 5% Perp Db £250 

Da 74% Rd Db *91193 0.625 

Oo. 84% Rd Db *1/93 £4.125 

Db 10% Rd. Db. 1992/94 £5 

tone MktgBrd. Fig Rone Ms. 1993HI459 

Mora O Terrell W» Cm 2nd R Sp 

Moan am (johd) 2p 

Muddow [A J) 7% Cm R 24Sp 

Murrey imL Tst 4% Db. £2 

Da Col R Id 

NafWesL Bank Sub Un. Ln. 1993 £450 

Nabonwide Bldg Soc. Ftg. Rato Kl 1998 

(2nd Series) £3223 

Ne«ey 5% Cm. PL I.TSp 

News Ins. 7% Cm UI R z.43p 

Do. 8% Cm. 2nd Pf. 25p 

Newton Chambers 5% 1st Cm Pf i.rSp 

Nexus 74% 1st Mtg Ob *87/92 £3 875 

NHL (f) Sen. Old. Jol Mtg- Blal Ftg Rato 

Nta 2029 £477.82 

Norm East Whtor 3.75% Rtf. Db 261? £ 1575 

Da 8% Rd Db 1981193 £4 

Da &2S% Rd Db *92/94 E4.IZS 

Da 105% Rd Db *92/94 £525 

Da. 12% Rd 05. 2005 06 

Do. 1Z3%Rd Db ‘95.97 £8.15 

Norihern Eng lntfs 3*4 Cm R 15? 

Do. 5375% Cm. PL £j6875p 

Da 11% Cm. Pf. &5o 

Da 7% Una Ln. 200Q.TS £350 

Da 9% Uns. Ln. 1990«£45C 

N of fhawi Tslecom so 09 

Norm 0! England Mdg. Sea 124% PSS 

£63125 

Norm Surrey Water 5% Ob E250 
Do. 74% Rd 0b *91/93 uLTS 
DO. 94% RH 0b *94/96 £4.75 
Ofd Court Ciarency Fond Pig. Rd. Pf. 
lavaiiaM in AS Fd.) asol 34637 
Db Ptg Rd. PL (available to Bfr. Fd) 
Bfr345B5 

Da Ptg Rd R. (avadaWe in CS Fd) 


Da Pig- Fd PL (available In SS Fd.) 
336:3384 

0a Pig rd. PL (available In Pta Fd ) 

Ptal 15.123 

Da Pig Rd. PL (avoilobfe In £ Fd.) 4bS38p 
Do Pig. Rd. R. (available fan SFr Fd) 

8frl. 05721 

Da Pig Rd R. (avoUabto In SKr Fd) 
SKrfL955f 9 

Do. Ptg Rd Pf (available to USS Fd.) 
S6T7192 

Db Pig Rd. PL (available to Yen Fd) Y56 028 

Ptona 35% Cm. R 1.75P 

Pearson 8525°^ Un Lft "88/93 £4.2625 

Da 95% Un Ln -96/2001 £455 

Oa 15825% Un Lil 200* 08.8125 

prvmps Rn. 5% % Stg/GwUer Cv. Rd Gtd 

1961S94E2575 

PQtarxl Geroar 95S Cm W4 JSp 
PSantsbrook B.75p Cv R 1591/2001 &375p 
Portals 5p 

Paitor Ctaftatxm 8% Cv. Rd PL l9S04p 

Public Service Entoi pusa S054 

Quarto &75p PL 4.375P 

Qutaka io c A cm. PL 5p 

REA 9% Cm R. 45p 

Oa 12% Cv. Un. Ln. 2000 06 

Record 10% Cm. Rd. PL 5p 

Regis Prep. 84% Old- Un. La 1997 £4375 

Ranovn 5\ % Cv *96 S28750 

Resort Hotels 12.376% 1st UtQ. Db 2016 

£81875 

Retail Cere 64% Cm R227Sp 

Do. 54 % Cm. 2nd PL 20i2£p 

River & Mere. 5% R. £1.75 

Rhrer Plate A Gen Inv Tst 4% Db Imd £2 

Rob in son Bros 1 1% Cm R 55p 

Ropner 35p 

Oo A Non-Vlg 359 

Da 11-5% Cm. R.5.75P 

Ratofk.95% Cm. PL 4.75p 

Royal Bade of Canada Fbg Rato Dbs. 2005 

S745 

Royal Bank el Scotland 54% Cm. PL 1S2Sp 

Da 11% Col PL 345p 

Do. Series A Non-Cm PL KL7Q3126 

Da Series S Non-Cm PL 9) 70 

Oa Senes C Noa-Cm. SPL 800376 

Rugby Ua Ln. 1993/38 S3 

DO. 74% Un Ln *63/98 £3575 

SL Andrews Tst 54% Cm. PL £15375 

Sl Catheiinss College. Cambridge. 7% 

1st Mtg- Ob. 198095 £050 

SL Davids fan Inc Sia 85o 

Save A Prefer Rearm of Assets tnv. Tsl 

2J97p 

Savoy Hovel 4% 1st Mig Ftop. 0b £2 
Da 84% Uto Eta ’9U96 £4.125 
Savoy Theafre 4% Tot mtg IBs. £2 
9CES0 70 

Sefiredare 84 % Ub-Ln *97/02 £4375 

Scot Eastern taw. Tst 44% Cm. PL £1576 

Soot Mortgage A Tsl 6%-i2% Stopped 

btf. Db 2026 05 

Scot Nab Tst 8% Cm PI 2. lp 

Ship More Fin. 8% Rd Db 1991/93 £4 

Simon £ng % Ob *9207 £4525 

Smtor 74 % Cm. R. 252fip 

StoogbE « 17-25% T« Mtg. Ob. 2019 £5.823 

Do. 124% Un Ln 09 EE 1875 

Sutton District Wale/ 34% Db £1425 

Da 5% £250 

Da 74% Rd Db *91/93 £3.75 
Swire (John) 65% Cm. PL Xl5p 


Do Ptg Rd PL (avtotoble to DH Fd) R08632 


Takers 11.8% W Mig Db. 20M SS50 
Tentfrirtg H un dred Water Serv. 4% Db E2 
Teooaaaee Gas Pipeline 10% StgrS Cv. 

Ln. Ln. 1991/95 £5 

3i 74% A Ob 1988/92 £3.625 

TAN 10.1% Mlg. Db 1990/95 £606 

0a 114% Mlg Ob W2000 £5575 

Too«ai 44% Perp. Ob Q£75 

Toronto-Domtaion Bank C80L19 

Trafalgar Hsa 5575% Cm Pl Z7875p 

Da Un. Db 35p 

Ob. 104% Un Ln *01/06 £5125 

TfiOord Park Em 74% ^ Wg Db 1990/ 

95 £<30 

Do. 3% 1st Mfg Db *91 <96 £450 
Transport Dev 4.7% PL 23Sp 
Do. 64% Ln. 1988/94 £U75 
Da 84% Ul 1993.95 £4125 
TR City of Lon. TsL II 4% Ob £573 
TR Tech. Stepped PL 1038766 
Da TZlSSOBp 
IS B Perp Fttg. Rale Nts. EZ45 40 
UniCbem lip 

Urngato 6^2 % Un In SM7 £525 

Unilever 54% Un Ln *91/05 £2575 

Do. 64% UO Ln TMJ06 £3u0B25 

Do. 8% Un. Ln *914)5 £4 

Oo. 04% Un Ln *91/06 £4125 

Oo. 94% Un Ln £43825 

UK Prep 5*2% Un Ln "00/05 £4^5 

UBher-WoAar 5% Cm R 1.75p 

Waddingnm 4J% Cm R2.1p 

Do 55% Cm. PL Zta 

Wane. Wright A Rowland 8^2 % Db 1987/ 

92 £425 


* wafmoughs 84 % Oil FM- & 2006 ,2So 
Vtfed 10% Db 1988/94 CS 
Wellman 50% Pi 5p _ . ^ 

Wells Forgo Fng- Ra» Sub 

Western Deep Levels 12* « Un Db 

Wttom Motor 54% Cm PM 
Weal Kent Water 4% P«wp Db C2 
Oo. 10% Rd. Db 1WM5 S3 
Wesdend 7li% Cv. PL 3 TSp 
Vtfhlrlsool SO 275 

«SESs34% on Cv R 2 812SP 
Winamsoe Tea 6^« CmRB-ip 
WUSOn (ContaUv) 8% Cm- 16 PL 2-3p 
Oo 10 S% Cm 2nd R- 5 » 

Wotvartrampton & Dutilay 6-. Cm. 

Ptg Pf 2_8p m . - gi 

Wood (Arthur) iLengpofi] f l 2% ^ ^ 
2625b 

Woreesier lOp Cm Rd. R 5p 
Wyevafe Garden Centres 8 5p Cv. Cm Rtf 

YorkS^a Chores S^CmPI 
Yorkshire Inn. Fto Gtd. Flfg Rato Ms 

nid2fi 

•FRIDAY JANUARY 1 _ 

Barbados (Gov. off 13 *1 % Ln ZCiS 6. * 5p 
Borings B4 % Non Cm Pf 4 8?5 p 
Buutofd 7p (nfill Cm Cv Rd R 3 5p 
BlCC Cap. Fin. 1075% Cv Cap 203) 

Birm/corp 24% l»n or afterl 1926 Ci-25 ' 

Do. 3% 1947 £1.50 

00.3% 1932 El JO 

00.34% 1046 CITS 

Do. Gn Annuities 5Cp 

Oa Water Annuities 50p 

Blackburn Corp 3*2% irred El.JS 

Do. 4% Cns Db Irred. £2 

BtockJeys 5% Cm Pf. LOte 

Boosey A Hookas 5>2% Cm. Rd. Is* PL 

1J82SP 

Do. 7% Cm. R. 2.45p 
Bowator SQ.30 
Caird l.33p 

Calgary A Edmonton R*way 4 # i Db. (2002) 

£2 

Cor Pacilic 4% Peip Cns Db £2 
CapHol fnda. Cv Rd Pf 4p 
Coastal Corp. SO. 10 

Caine Valley Water 34% irred Ob. £1.75 

Oa. 4% Cm. Ob. Irred £2 

Do 4% Db. £2 

Do. 5% Ob E2L50 

Da 10% Rd. Db 1986/98 £5 

Comm. Union 15% Cm R 1 7Sp 

Crane Europe 54% Cm PI 1-S2Sp 

FM 7.7% Cv Rd R *95/99 3 85p 

Rotnlng Japanese Inv. T»L 5^ • Cm. Pf 1 / 5p 

na mi ng O' sees Inv Tsl 4*2 % Perp Ob £2.125 

Friendly Hotels 44 % Cv Rd Pf 2J75p 

Do. 7% Cv. Rd PL SJSe 

Do. 11.125% fsl Mfg- Db 2015 &88S4p 

Fuller, Smith and Turner Cm R 2 ip 

Da 8% 2nd Cm. PL 4p 

Grand Metroo- Cm R i.75p 

Da 84% Cm. PL 2.1875P 

GTE SO. 455 

Har t le pool Water Z2p 

ItollCore. 3^2% Issue) ci 75 

Icoteng Frozen Foods Cv. fid. R 2 75p 

liUngwortb Morris (Saltalre) 4^% Cm. 

1st PL I 575p 
ITT SO. 46 

Jbhnson Group Cteaners 9% Crl R. 2 15p 
Kerning Motor 54% Cm. Pi. 1 325p 
Oo. 7% Cm. R. 2.45c* 

Kenstogton A CMsea (Royal Borough of) 

11.15% Rd. 2006 £5.575 

Kershaw (A) B% A Cm R2.Bp 

Leeds Carp- 24% Rd (1927 or. after! £260 

Do. 3% Db (to or altar 1927) £3 

Da irred. £6 

Lee Valley Water 4% Irred. Db. £2 

Da 5% Irred. Ob £2 JO 

DO. 74 % Rd Ob *91/92 £3.625 

Oa 74% Rd Ob 92/93 £3.73 

Oo. 74 % Rd Ob WS3 ELB75 

Da 84% Rd Ob *92/94 £4.125 

LMesheH 5% Cm. R. l.75p 

Do. 9% Cv. Rd. Pf. a5p 

Lincoln 3% Rd. (In or after 1919) £1.50 

Liverpool Corp. 24% Rd. (toor after 19C3) 

£125 

Oo. 24% Ad (to or alter 1925) £1.375 
Da 34% £0-875 

Lowland hw. 114% 0b. 2010 £8625 
Marks & Spencer 7% Cm Pf 2.45p 
Maretsn, Thomson A Evsrahed 6% Un. 

Lil 1993 £3 

MEPC104% 1st Mlg Db 2024 £0375 

Mersey Docks A Hbr 34% Irred. Ob Ei.8125 

Oa 04% Rd Ob 14/97 £3.3125 

MMStei Water 4% Perp Db £2 

Da 5% Perm Db. C2jo 

Do. 11% Rd. Db. 2012/M £5.60 

Mucklow (A J) 11 4% 1st Mlg Db 2014 25.75 

Murrey Inoome Tsl 4.25% L6p 

New B nms wk fc R"wey <% Perp. Cns. Db 

£2 

Newcastte-IJpon-Tyn* Corp 34% Imd 
£1.75 

Oldham Corp- 4% Db £2 

Paramount Cofwns. 8020 

P. & O. Slum Navigation 075% Cv. Rd. 

Pi 3 375p . 

Photo-Me fad 3.1p 

Port of Lra. Authority 3% Port of Lon. A 
1828/99 C1J50 

Powell Duffryn 44% Cm. R.083125p 
Rea d ing Corp. 3% H982 or after) CL50 
RecW A Cofnwn 5% Cm PM J3p 
Renold B% Cm. PL 2. Ip 
Republic Howjfqfk Sb25: ... 


Rxckmerawcxth Water 4% Mtg. Db *90; 

28 issue E 2 

ftuysaU f Alexander' &/5*W Cm Cv. Rd 
FI 2J375P 

Soatt W A SeaSd-J > Cv Ca Li Q 
Sara Lea SO 29 . . 

Savage 65% Cv Piaap 
Sears 7% A Cr. Pf. 2*5 V 
0074% ere PI 162SP 
Do l24%Cm.PL 437Sp- 

Sear» Roebuck SC 50 

S hooffconk Prcn 7»l £25% C rr. P? ZKSa 

Do 6% Cm Cv R- 3D 

Simons Cm. Pf. 2£Z5p 

gnutn i Johr.» iFtekS Heasl 64% £?l pr 

1 325p 

Saurii Australia 3% toscribwa i :9i5 

CT after | £1 53 ‘ 

5ou?hand Pm 54% Cm. Cv. Rtf R ? 

Scuth Stoltons*-*tre W*ur t Rd ?r 

**350 ffp 

Do 3h n M Por^L Db £1.75 
Dc Perm. Ob £2 
Do 5% Perm Db C£.5C 
Oa 74% *3 Da 
no 77W%RdDb*Bf"5B£=9a» 

DO 94% Pd Ob I4-S5 

Sunoik Water *% Rep- Ch Uki A 
r? 

Do 5% C* « JW : CL 50 
Sunc attend Corp 3% Fu-ctei Dux irr. 

£1 5C 

do 4*a B - errs 

Swansea Corp 34%^"- 
Tomkins € 2&p Cv Rtf R 3- "25o 
Toronto S m A Erjce ftOitesv 4% 'sffc 
Btfs £2 

Town Centre Sosa 9*-. Cr g*. Iff 



To W KtnSJflqr A MiitaOll/r Es&tei 5*2 S 
Cm pt :925c 

wk! Kent water *r?4% PSd Ch 198496 
CB 25 

Wroviun A Eds! Ckrighahne Wear 3--?, 
Cra Ob Cl 75 
Xerox SO 75 

YutoS (WE) 'V*' Crr: RThTSp 
Young A Cc Brt« J'2% :rr vd ft. 
£1.75 

■SATURDAY JAW1AFY 2 
Ahertoyie 8% Cv Ur. in :flG5 !* 

Assoc Fishere* 8% Cm P* : Ac* 

Do 4Vi Cm R 1 6G£5p 
KCC6P 

Do 6 r * Cm ?f. 2.TS 
Do 54%2fxJCm Pi 1.9£Sg 
BournerPOiCi Water ^4% P3 Dt "735 
£5375 

Bristol Waiar <Ti Cns Do bretf £T 
Oo. 9 e% Rtf Ob. 1996 £4 9G 
Do 10 4% Rd Cb *D0/T? £52C 
Bra E^^ire SecjrJ*ea A Gil r X "-0 \ r * 
Db 7011 ES.1875 

BnLSugv ic4*i Ob 231313375 
Sulrrur iHP) 5 75* • 2nd R 4375p 
Do 95% Cnv PL 4 75p 
Bvnai 7*« Cv Jts Ln CISC 
Cambridge Water 4% C'is c#rp Ch Tz 
Do 9^i % Rtf CD "32.*97 £4^25 
Do Rtf. Ob 1996*96 £5 
DO 13% Bd DP 2C04C53C 
East Worrestersfve Water 73'v Rd PL 
799294 1.IE3 

Da 10 75% fid Pf '96*7 : .738p 

Do 3% lived DD Cl EC 

Do *-z m . irred Db £225 

Do 5% Irred Db ,19?4 E25C 

Do. 5% Irred CP f 13C5 <ssue: C£ SC 

Do 8% Rd Db 1991 ■‘S3 M 

DO 1?*7 Rd Ob "94-95 t&ZS 

Fehotowe Dock A Rxitoy PL LJnra £225 

First DePenbre Fin i: LZS"o S*nra2f 

GhL Db. 2018 C&5G5 

GsrimoiQ A/nencan Secs ip 

Genccr f*c Pf RSL06 

Hewetson 7% Cm CvPf 3Sp 

Johnson Group C*eanen 7.5p Cv Cm Ri 

PL3 75P 

Leopold Joseph 3 lo 
Lyles iG 1 3 35p 

Manchester Ship Canal 34** Pep is? 

Mrg. Do. £i rs 

Do 3?*i Per* Cc C1.75 

Do 4*o Perp is; Mtg Db £2 

Da 4 C « Perp 2nd Mg Db £2 

Do. 4% Perp Db IT 

Merc hant ReCa-i 84% Cv Un. Ln !»te 

200* £4 3 75 

Mid Kent Water 9^< Rd Do. 1857.-96 
£45375 

Da 12% Rd. Db. 1933 £5 

Do. 124'- Rd Db 20C5C6I25 

Do. 124% Rd Db 1995EB375 

North East Water 103% Rd. Ob ?99fi £5 “5 

Portals 6 s » Cm Pf 2 ip 

Ranks Hons McO 6% Cm 1st Pf 2. Ip 

Do. 6% A Cm. Pf. 2lp 

Oo 6% 6 Cm Pf. 2.1c 

Rights tones Krv Tst 8 0488? 

Da 54% Cm. PL 

Tendrmg Hundred Water Sena 12% Rd 
Db *83 £B 

Tops Easts 104% lStMrgDb2Dn/*£3te 
Wembley 6p Cv. R± Pf 3c 
West Hampshire Water 4% Zb Perp £2 
Da 6% Perp. Db £2.50 
DO IT 8% Rd Db "9SV £UQ 
Wrexham A East DenblgMNia Water Ca. 

4 9%h Ptg PL 4245p 
Do. 3-5% Ptg PI. 4175c 
Do. 74% Rd PI *98T98 £35375 
■SUNDAY 4ANUART 3 
ATtds 925% Cm PT TH/13 4£2Ep 
SriL “ “ 


THE FOOTSIE PEP 
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(or Hong Kong, Singapore, 


FIRST 



CO* 1 * 


Starr the year with a tax-tree share in Britain’s top 100 companies. 


Begin che year on the right f'o«>r, 
with The Footsie PEP from James L..ipei 
Invcscmenc Services LimiceJ. 

For a start, it invests in evt-rv one 
of Britain's top 100 companies, jiul 
matches the performance of the 
famous FT-SE 100 Index. 

Not only does it offer j broad spread 
of risk - its also easy to keep track of 


«»ii ii-lei imi*ii Mid raiin* dailv jiul in most 
ncissp.ipcrv Natiir.iih. The Footsie PEP 
ilelners ill c -i| ■ i r .a 1 i;rtivich and income 
tree i.ix. Whii.li is just what you want 
tor -i Hjppv New Yc.tr. 

Si*t ill n«ivv lurcher information 
about .ill tin: he it Imni Hrn.im\ top 100. 
Suupl\ plume tree mi OHfirt 289 505 
• *i return the coupmi. 





FREEPOST. NO STAMP NEEDED. 

[ Please send me details oFThc Footsie PEP | 


Name. 


Address. 


James Capel Investment Services Limited I 


Kmc ode. 


nu+*its r 1 1 SHI ■ 
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j Daytime Tel Na . . 
j Post to; James Cape! Investment Services f 

Limited, FREEPOST. 7 Devonshire Square. 
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London EG2B 2HL, 
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Flying b mi rates First Class is a dream. 

Imagine sipping Dom Periignon ’S3. Imagine 
having a scat with its own personal video screen 
and player.- '/ 

Imagine a choice ,oF over thirty-six 
feature films and four channels of sport,' 
comedy, current affairs, children’s viewing 
and various language programmes. 

. Imagine being served the sort 
of .six-course meal worthy or an 
.awards (In (act, our in-flight 
service has won us 29 intcmational 





awards in the last 6 years.) 

Imagine an. attentive 
multi-lingua! cabin crew, 
hand picked from - 44 

^ountrieSi never 
more than a mere 
glance iway. 

■ .« * " ......... 

Imagine stretching out fiiUy- on the 

most comfortable sleeper seat in 
the world : and dreaming- your 

- ^ *ght a way.- Actu ally J tV n o d reain. 

■ ■ 1 ihp % ,■ ■ ■ « _ " A 

- it T * Hniirates^ntf- n«. 
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*• SefcO* - v?^^a^^V^H-;JiiiMiIftGEMENT: THE GROWING BUSINESS 
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B - usiittss is - tramitoflry. One- 
third at' new firms can 
"expect to fiil within the 
firat three^jear? and by 
year seven,; twothirda. will have 
gohei dovmL. Ority .liirefr ont of io 
fanjb/-Qwne& communes ; are reck' 
oned to reach - thfi sewhd genera- 
tion. ...• •;. •;■-.*• , .-. ; .- : " 

; Early companies’ law providedibiL; 
a company to be set up for a parfic- 1 
ular purpose amtthen. to-be wound 
up when the. task was accom- 
plished. There Was ^. intention that 
conapanies would last forever* flnd-j, 
ing a new role , when their ^rieuial , 
purpose was fulfilled. - - ■ . ;V" - ^ - 
Despite the. uncertainty .or thel 
commercial world some businesses 
do .survive, hotjastfcrcdecadies but . 
fcr centuil& _ A'bew guide* to'.the 
largest -9QJOOO companies in the UK 
compSad on compact disc by Dun & 
Bradgfcree^ ; a business ihformatioa 
group, finds no fewierrthan ^khiaf- 
nesses which are . inore than ^00. 
y ears., old arid : more than 3^00 
which are at least lflfl years old. : .•■= 
The guide tradts busiuesses by 
date of incorporaticm dr charter and - 
D&B bas ampMed this with ihfbr- 
matiou from the companies’ own 
archives. Where two. organisations 
vie for seniority in the same fleMof 
activity, as do the Cambiidge and 
Oxford University Presses, and the 
early records are missing, the rank- 
ings may remain subjectto dispute. 

The inevitable - question that 
arises from this league table of cor- - 
porate old-timers is .. what . has 
allowed these businesses to survive 
when the vast majority have suc- 
cumbed to recessions, 'deaths 
among the founding famflies, take-, 
overs or the simple snuffing out of 
the mitrepreneurial spark. - 
. One common characteristic is 
thaf'all have stayed true to the core 
sector in which they started even 
though many have had to adapt to 
considerable technological changes. 

The oldest company on the list, 
the Aberdeen Harbour Board 
started out collecting tithes from 
shipping in 1136 on the authority of 
King David I of Scotland. It 
Installed, its' first crane in 1582, 
adapted to steam trawlers in the 
late 19th century and' how serves - 
the aD and fishing industries. 
Alldays Peacock began, in 1650 


Charles Batchelor, looks at Britain’s corporate old-timers and finds the key 

■ ■ a I • iii' ■ " ■ a m ■ # ■ 

to success has been in staying true to the core sector in which they started 

liliirm foundations 





John Durtoetf (MQ, chskmafi of H DurtneB & Sons, Britain's oMest btrikHng company, which has bean run fay the family for 
12 gmar8Bons, .Ha is plctiwsd wHh his son, Alaxandar, and brother, Richard, a director of the holding company, outside 
Pounds Bridge Manor at Panshurt, Kent, which was built la 1593 and is the aarHest known example of the family's work. 


manufacturing bellows -for, black- 
smiths’ forges and. foghorns for the 
Admiralty, liong before mission 
statements became fashionable the 
company appears to have decided 
that its role in life was to “move 
air”: It now makes centrifugal fans 
for heavy industrial use. 

Some of the companies listed owe 
their, survival in their early and 
most vulnerable years to the grant 
of government -monopolies or privi- 
leges. Cambridge University Press 
owes its existence to the granting 


by Henry VTO to the university in 
1534 of the right to print and sell 
books. Cambridge and the Oxford 
University Press (1586) were the 
only two English presses entrusted 
by the Crown with the printing of 
the Authorized Version of the Bible. 

Official backing also played an 
important part in the survival of 
organisations such as the Post 
Office, which dates from 1635, and 
the Bank of England (1694). 

The Bank of EngfaTid was in pri- 
vate ownership until 1946 but owes 


its pre-eminence to earlier govern- 
ment patronage and its monopoly 
right, granted in 1844, to issue 
English bank notes. The privatisa- 
tion drive of tbe 1980s may create a 
wave of new enterprises which will 
become the long-term survivors in 
the future. 

Private sector banks take up no 
fewer than three of tbe top 20 
places: Barclays, founded in 1690: 
Coutts, now part of National West- 
minster Bank; and the Bank of Scot- 
land which, unlike its English coun- 


terpart. is not a central bank. In 
their early years these banks 
undoubtedly owed their indepen- 
dence to their entrepreneurial drive 
- Barclays absorbed 19 other pri- 
vate banks in 1896 - though in 
recent years governments have had 
a strong interest in maintaining 
banking stability. 

Mo&t of these large institutions 
and public corporations have come 
too far from their entrepreneurial 
roots to be recognisable as the same 
organisation. Family-run busi- 
nesses. by contrast, do retain that 
link with their past. 

Three of the top 21 have been 
owned and managed by the foun- 
ding family up to the present day 
while two more have been under a 
single family's control for most of 
their commercial life. R. DurtneU & 
Sons, a Kent building company, has 
been run by the same family for 12 
generations while Constantine John 
Folkes, present chairman of the 
Foikes Group, Is the seventh gener- 
ation to head tbe business. 

Flrmin & Sons, makers of military 
buttons and badges since 1677. was 
a family-run business until 15 years 
ago and a member of the family still 
works in the accounts department. 

Mocatta & Goldsraid, gold and sil- 
ver bullion dealers and now part of 
Hambros Bank, describes itself as a 
family partnership and was largely 
run, between its founding in 1671 
until 1957, by just six men - four 
Mocattas, one Goldsraid and a Hay. 

Family ownership is often a cause 
for dissension but if the founders 
can disentangle domestic and busi- 
ness concerns and avoid the dan- 
gers posed by disaffected younger 
generations then it can make for 
longevity. 

London is the home of most of the 
businesses engaged in commerce 
although its industrial base - now 
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1591 Dumell. Kem bullders 

1608 Old Bushmills Whiskey Distillery, County Antrim 
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• / 6$$. .iiJMon Royal Carpet Factotji near Salisbury. 

1699 Tke Folkes Group, open die forging. Stourbridge ' .' v • 


Source: Dun A Bntdssreet's Ksf of the 50,000 forgot UK companies. 
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much reduced - is reflected by tbe 
presence in the table of companies 
such as £de & Ravenscroft, robe 
makers, and Vandome & Hart, man- 
ufacturers of weighing machines. 
Birmingham and the West Midlands 
also figure prominently with 
Alldays Peacock, James Gibbons 
Format, locksmiths and metal 
founders, and Flr min & Sons. 

Kent scores highly with both 
Durtnell, based in the village of 
B rested, near Pens hurst, and Shep- 
herd Neame, brewers of Faversham. 
(This small north Kent town is also 
home to the Faversham Oyster 
Company which dates from the 12th 
century and lays claim to being the 
oldest company in the world. It is, 
however, too small for the D&B list- 
ings.) 

Founded in 1698 by the mayor of 
the town, the Shepherd Neame 
brewery is still based on its original 
site over a 200-foot deep artesian 
well. Improved transport networks 


T he government is to ease the 
terms of the Loan Guarantee 
Scheme m hmer city areas 
from next April, writes Charles 
Batchelor. 

If will make the scheme avail- 
able on more advantageous terms 
in a larger number of areas and 
reduce the premiums charged. 

. At the same time, it will tighten 
op on other terms of the scheme. If 
frill seta mhthnnni level of £5^KM) 
on the size of loan whicb-can be. 


Inner cities win easier terms on loan guarantees 


guaranteed in all areas outside the 
inner cities and will ban loans in 
sectors where: existing firms may 
be pushed ont of business. This 
bah applies to. the entire country. 
Including Inner cities, and covers 
retailing, hairdressing, taxi and 
cab hire and motor vehicle repair. 

Under the scheme, the govern- 


ment guarantees 70 per cent of 
loans made by banks to businesses 
which do not meet conventional 
security requirements. In inner 
city areas the guarantee covers 85 
per cent of the loan. 

The government has paid out 
£I77m in guarantees since the 
scheme was launched in 1911 and 


has made possible loans worth 
£980m to more than 32,000 small 
firms. 

When the scheme was first 
launched the h anks and the gov- 
ernment had to write off many 
loans and the terms of the guaran- 
tee were tightened up. Despite the 
large number of loans made, the 


scheme has not been popular with 
many bank managers. It has also 
been criticised by business support 
organisations because, far from 
providing low-cost loans to busi- 
nesses on the lines of similar 
schemes in other countries, guar- 
antee scheme funding has been 
more expensive. 


From next April, the 85 per cent 
guarantee will be extended to 
include the 31 successful City Chal- 
lenge areas as well as the 16 task 
force areas at present covered. The 
premium payable on new loans in 
all tbese areas will be reduced 
from 2 to I per cent 
Outside the inner dties a £5,000 


have meant that industries are less 
tied to geographical areas than was 
the case in the ISth and 1 9th centu- 
ries but, like Shepherd Neame, the 
Old Bushmills Distillery, in County 
Antrim, continues to owe Its char- 
acter to dear local water. And, just 
as the Kent brewer has depended 
over the centuries on local bops, 
Bushmills has used locally grown 
barley in tbe making of its whiskey. 

The frenetic mergers and acquisi- 
tions activity which characterises 
the Anglo-American business world 
may mean that few of today's signif- 
icant businesses will survive for so 
long. 

The power of family dynasties 
should not be underestimated how- 
ever. According to one recent study, 
more than 70 per cent of all UK 
companies, listed as well as private, 
are effectively family-run- 

*Key British Enterprises. Annual 
subscription including quarterly 
updates £1,995. D&B Tel 0494 422000. 


minimum level will be set on loans 
because small amounts of loan cap- 
ital are available from other 
sources. The decision to exclude 
certain types of business from the 
scheme has resulted from studies 
which showed that new start-ups 
in sectors such as hairdressing 
amply put existing firms out of 
business. 

Contact bank branches or the 
Department of Trade and Industry. 
Tel 071 215 5000. 
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FT CONFERENCES 

EUROPE - THE WAY FORWARD 
Paris, 10 & 11 February 

This major business forum, brings together an eminent panel of speakers including Mr Pierre 
Bdtogovoy, Prime Minister of France, Dr Hans Tietmeyer, Deputy Governor of the Deutsche 
Bundesbank, Mr Dominique Strauss- Kahn, French Minister for industry and Foreign Trade, 
Mr Arthur Dunket,_Dire>ctor-GeneraJ af GATT, Mr Henning Christ ophersen, Vice-President 
Commission of the European Communities and Dr Tyli Necker, President of Federation of 
German Industries.. 

THE LONDON MOTOR CONFERENCE 
London, 22 February 

The aim of this year's meeting is to discuss the challenges and opportunities facing the 
European motor manufacturing and components industry and review developments in 
distribution and franchising. Speakers include: Mr Bill Ebbert, Chairman and Managing 
Director of Vauxhail Motors Limited; Mr John Towers, Group Managing Director of Rover 
Group Limited; Mr Trevor Bonner, Managing Director of Automotive Drive Line Systems 
Division at GKN pic and Professor Garei Rhys, OBE, Professor of Motor Industry Economics 
at Cardiff Business School. 

CABLE & SATELLITE BROADCASTING 
London, 23 & 24 February 

This Financial Times eleventh annual conference takes place at one of the most dramatic 
moments in the development of toe new media Across the world new international television 
channels are changing the face of the media This two-day meeting brings together a 
distinguished. panel of. speakers to review the state of progress of the new television 
channels, their effect on the conventional television companies and the associated business, 
investment and regulatory issues. Speakers include: Sir George Russell of the independent 
Television Commission; Sir Bryan Carsberg of the Office of Fair Trading; Mr John Birt of the 
BBC; Dr Burkhard Nowotny of Deutsche Welle; Mr Adam Singer of International 
Telecommunications Jnc; Mr Edward Bleier of Warner Bros Inc and Mr William H Roedy of 
MTV Europe. 

WORLD PHARMACEUTICALS 
London, 8 & 3 March 

A distinguished panel of speakers will discuss the challenges facing pharmaceutical 
manufacturers in a changing economic climate and consider how the industry is responding 
to the need to balance ethics with business interests and to win both political and public 
confidence. Arranged by the Financial Times, in association with Coopers & Ly brand, 
speakers include; Mr Richard Lane, Merck & Co;.Dr Franz Humer, Glaxo Holdings; The Hon 
John Dingeil, Committee on Energy and Commerce, US House of Representatives and 
Dr Max Link, Sandoz Pharma. ' 

All enquiries should be addressed to: Financial Times Conference Organisation. 102-108 
Clsrkenwell Road, London ECIM 5SA. Tel: 071-814 9770 (24-hr answering service) Telex: 
27347 FTCONFG, Fax: 071-873 3975 or 071-873 3969. 


OPPORTUNITIES 


BUSINESS SERVICES 


INTERNATIONAL 

TAXATION 

The FT proposes to publish this 
survey on 

February 18 1993 . 
Should you be interested in 
acquiring more information 
about this survey or wish to 
advertise in this feature, please 
contact: Sara Mason 

Tel: 071-873 3349 
Fax: 071-873 3064 



COMPANY NOTICES 



ENSO-GUTZEIT OY 

(utearpototcd with XmaadBabOty 
JntfttRetxritScoffinbnd) 

US.SmjOQQJDDQ 
Floating Rate Notes due TW 
In accordance with the terms and 
conditions of the Notes, notice Is 
hereby given that for the period 
29th December. 1932 to 29th June. 
'Q93. the Notes wiD bear interest at 
the rate of 3975% per annum. The 
Interest payable on the relevant 
interest payment date, 29th June. 7993 
against Coupon No d wiU be U5. 
$1,004,79 per U.SL S5000D nominal. 

Agent Bank 

$£3 ROYAL BANK 
S S3 OF CANADA 



INTO 


CHANNEL ISLANDS 

OSshorc Company Formatiop 
—d Arfmintera iinn Aha Liberia. 
Panama A BV1 etc Total offshore 
fadlilks and services. 


Qoy Thm Lid, Bfhanni Hnao, 
2rfi Beknotf R4 SI HeBff. Jcocy. CLL 
Tct 0534 78774. Fo 0534 35401 
Tb 4192227 COFORM C 


YOUR OFFICE 
IN LONDON 

From 70p a day. 
Accom/Tei Ans/Tlx/Fax/ 
Mai Box etc. Office Box. 

Tel: 071 436 0766 
Fax: 071 580 3729 


YOUR lUUUNO, ADDRESS In London, 
Psrb p Baffin, Frankfurt, Madrid and 70 
other top BooaKtonft worldwide. Call 
Resus on 071 072 6500 


DIRECT MAIL 
LISTS 

& SERVICES 

100's of ready-made lists 
immedalely avaBable. 
Suppfiers id leadmg 
UK companies. 

Free catalogue. 

Market-scan. 

Freepost, 

Chichester, Sussex. 
Tel: 0243 786711. 






Corrugated Packaging 
Sheet Plant 

The Joint Administrative Receivers offer tor sale, as a going 
concern, the business and assets of Brldgeshire Packing and 
Design Limited, an established supplier of corrugated sheet 
packaging. 

Principal features include: 

■ Turnover of approximately £3 million per annum. 

■ Experienced management team. 

a Reputable and well diversified customer base. 

■ Freehold premises. 40,000 sq ft. adjacent to junction 28 of Ml. 

For further information contact the Joint Administrative Receiver, 
Mick McLoughlin, KPMG Peat Marwick, St Nicholas House, 

31 Park Row. Nottingham NG1 6FQ. Tel: 0602 483444. 

Fax 0602 483401. 


Recovery 


IND USTR IAL 

SITE 

West country approx 
3‘A acres - 25000 sq. ft 
asstd buildings & office 
easy reach. 

M4 & main line 
railway. 

Asking price - Offers 
Contact: 

Tel: 0380-830569 



AND ASSETS 

Of solvent and insolvent 
companies: for sale. 
Business and Assets. 

Tel 071 262 1164 (Mon-Fri) 


LEGAL NOTICES 


DC dtowathwal limited 
R crUzored immber 2309707. Hugo of 


Dito of appointment of idmbirinlm 
n mtten 10 Dgca to 1992. Km of perm 
npoiEiai tbe Bdmlxsbtntivo me fans 


AfaUftOK rafemc N I Yoogji (cdQni 
M** wwthrr 6399) dt C J HojJxi (offiCQ 
holder aurter 2041). AAfams Cbxk Cully, 


10 Afina PUn, Mddnne Kent 1C14 5DZ 


A dmfatariwi RmmH K J Ya«fa (office 
Ufa mmbex 6339) AC] Hughs (office 
bolder TT "" tW 2041). Afam Gods Golly, 
TO Bac 262, Oxchxd Hc*ac, 10 Albion Race, 
MaifaUD Kczt MB14 S0Z 


BOSTON ARGENTINE INVESTMENT FUND, SICAV 
Soctttt d* Investissement a Capital variable 


41 Boulevard Royal 
Luxembourg 

NOTICE OF MEETING 

Notice ifi hmby given to the aiiav«hoUsr» of BOSTON ARGENTINE FUND* SICAV 
tfcal ni extraordinary dnreholden 1 meeting shall be held, befare notary, at the 
registered office of the Com p an y , 41, Bid Royal, huifmhn i ir g on January 6, 1993, aft 
14JS0 local tone with the fiiDawfaig agenda: u 

L Anmrfmati* rfAitidn S Erfa ■entaneii nfth* Ar&rbm ifJnm jmmHtw* rffa 
Company Lobe recorded n fioho’irs; 

"The otyeet of the Fund la to place tbe fundi available to it in transferable 
had— I risks and afferiing its shareholders the results of the management 
of Che Fund's portfolio". 

Z Amendment of Article 6 perajpaphs 1 and 4 of the Articles of Ideorpwtkn to 
substitute Kbe reference fe article eighteen bj a reference io article smnleea. 

3. Amendment of Article 5 paragraph 7to be joworded ssfikOowK 


4. To delete the paragraph 8 Artide 5 rflleAztkfadfaicQrporelup. 

L *IYi delete the Artada 6 of the Articles of Incorporation. 

6l Ran um ber in gofthesobs cq a ent srtideeoffthe Articfesof jpaapwation. 


7. Amendment of Artide 12 of the Articles of Incorporation hi provide far powers of 
the Beard of Directors to dedde about the type of securities eligible lor 
f" if *** [Jy rfnirirtiimff provided Ebr fay Pert 

led the La «r of MerehSQ, 1988. 

B. Amendm eoC of Artide 17 paragr ap hs 2 and 3 of the Artidss of Incorporation to 
so hsUtule thaie fe r an oe fa artide e igh t een by a reference to artide seventeen. 


9. Am e n d me nt of Article 17 psragraph Sefthe Ajtidee of Ipcarpo ratigi fa be 
reworded as ftDotfs: 

"Any request hr redemption of shares mo st be filed by such shareholder in 
irr e v oc a ble, written form addressed at the ie guttered office of the Fund in 
IrnmnlwnTi nr it Iho nffim of ihn prrsun nr infUy designed fry the ftnd ss iftt 


nent of Artide 18 Fsragraph 2 line 4 of the Articles of Incorporation to 
once a maatb by ‘'twice a month". 


to bo 


reworded as fbfiowv 


1) Securities fisted on an official stock, eafamga or traded on snntiisr regulated 
market which operat es re gularly end is recognised and open to the public in 
Argentina. EEC or OBCD countries era valued on the bads of the last known 
raise price. If the not sec u rit y is quoted on different markets, the qaotetion of 
the main market far this security will be used. If then is do r ele van t q u otatio n 
or tf the quptatioaa era not raprarantoifira of Iho fair value, the evaluati<m will 
be done hi good fei&h fay the Board of Dtnden or Ita delegate with a view to 


price as 


23 tmHiOted aecoritiee are valued on the basis of their probable 
determined in good faith by the Board of Diraclani or Hi delegate; 


am valued at lhah* no mi nal value plus 


31 liquid 


12. AimmIiii— at nfAftirie Ifl pmgraph lPefthe Arfadteterf telwi 

reworded ao follows? 



Tha pareentago of the tote! value of the net rase ts to be allocated to each dara of 
dmrra shall be detenmned on the ■BtoWiBlioittil of the Fhnd by tfaa ratio of the 


Gt being undorstood that the per share value of eaefa dies of shares ) and shall 
be adjusted subsequently in enunedfan with the distributions effec te d and the 
ferae and redemption of sham as IMowk 


1) On each oewsbfl, when a dwtrihution is affected on Clara A riuum tbe Net 
Asset Value of the shares in ibis daw shall be rsdraed by the amount on the 
distributi on (musing a redaction m the percentage id iho total value of the net 
osnfa aflecatod to the shares of tbis dassl, wfaems tlu Net Asset Value of (Soss 
B sham ihdl ranrin unrhangod (canting an toram In the pw m ifg" of tbe 
total velue of the net asesto allocated to dam B shares!; 

2) On eetii oeeasfeO, when shares ere msoed or radramad, the total value id 1 tiie 

net assets tiJocatod to each dan of shares shall be inmaacd or redneed by the 
amount mo ti ved or paid mt and the of the total value of ndh net 

RHa irt«Rl#»l £n each riera shall hi 

13. Amsndoraot of Artide 19 s| * | irf (hit Aitiriffff to 

sub s tit qto the reference to artide ri ghtgan by a reference to artide seventeen. 

The resolution may be pass ed with a mw quorum of 60% of tbe issued 
opital by a majority of 20 of the votes cost ot he 

He sbarehokfere on record at the date of the meeting axe entitled to vole or give 


Praties should arrive at the registered office of the C ompsuy at least 48 hours 


By Order of the Board of 
Directors 















If he needs to check a management report or an investment 
portfolio, he simply turns to his PC companion. 
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If he needs his PC when he’s on the optional connectivity pack in a 
move he just uses the HP 95 IX matter of seconds. And work on 

%u too will find it indispens- , . • . *emwten«drt™^u™L 

able. The HP 95LX can do .,>V MCUil • 7. l5r > T,U can use the Memo 

almost anything a PC ' i hf^rDtilPC ' * - EJilor jotting down 
can and you can use it ' UIWPnlCE notes. Capturing elusive 


anywhere. 

It's the only palmtop PC with 
built-in Lotus® 1-2-3! So you can 
perform "whal-ifs 1 with your 
spreadsheets; have all the latest 
figures at your fingertips; shine 
at meetings. 

And because the HP 95 LX is 
MS-DOS® based, you can transfer 
files to and from your PC with the 


ideas. Storing reference 
information. 

Naturally, it includes a powerful 
financial calculator. Ami a 
personal organiser to check your 
schedule and give you instant 
access to appointments and 
addresses. 

There is also a large range of 
additional hardware and software 


available, as well as up to 2 MB of 
extra memory 

You'll find the HP 95LX an 
invaluable tool for increasing your 
productivity and efficiency And now; 
due to Its success in the palmtop 
market, Hewtott- Packard have sub- 
stantially reduced the price of the 
HP 95LX. Fbr more information, 
just ring HP on 0344-369-369. 

The HP 95LX Palmtop. The 
perfect companion for your PC. 


HEWLETT 

PACKARD 
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£ 60 m science laboratory 


RMJM has produced a 
“trend- setting" design for a 
building for the Ministry of 
Agriculture Fisheries and 
Foods’s £60 tn central science 
laboratory at Ryedale. near 
York. 

The construction contract for 
the 40,000 sq metre campus has 
been awarded to LAING CON- 
STRUCTION and HADEN 
YOUNG. Work will commence 
in the New Year and comple- 
tion is scheduled early in 1996. 

The RMJM team of archi- 
tects, engineers and planners 
has come up with a novel 


approach to providing flexible 
laboratory buildings by placing 
mechanical, electrical and 
drainage services on the perim- 
eters of the buildings. "The 
idea has been tried in one or 
two places, but this is the first 
time it has been applied whole- 
sale on a group of laboratory 
buildings in the UK", said 
RMJM’s project director Mr 
Alan Crawshaw. 

The design locates major 
plant, such as bulky air han- 
dling units, at roof level in link 
blocks which run at right 
angles to the laboratory blocks. 


The roof spaces over the labo- 
ratories contain the ducts for 
air handling, which are then 
fed down the exterior of the 
two-storey buildings to first 
and ground floor laboratories. 
The result is standardised 
structures with an 80 sq metre 
grid which can be used for any- 
thing from office space to a 
chemistry laboratory. The 
design has the additional 
advantage that it eliminates 
conventional ground ducts and 
space consuming risers, which 
are inflexible and expensive to 
replace. 


Infantry barracks at Aldershot 


The Secretary of State for 
Defence has recently placed a 
£14510 order with BALFOUR 
BEATTY BUILDING to con- 
struct an infantry barracks 
with supporting services for 
the British Army at Aldershot. 
The work, which is scheduled 
tor completion hi October 1994, 
will involve the construction of 
living accommodation, recre- 
ational facilities and stores. 

The company has also won a 


£7_9m contract to construct a 
magistrates’ court in Hamm er 
south, west London. 

The work, for the receiver of 
the Metropolitan Police, will 
involve the construction of a 
three-storey concrete-framed 
building. It will be built on 
piled foundations and have a 
total floor area covering over 
6,775 sq metres. 

Work has begun on the 
design and construction of a 


twelve level car park for NIG 
Sheridan Properties to Cardiff. 
The £L2m contract is due for 
completion in September 1993. 

The company has also 
received a £1.5m order from 
the Welsh Health Common Ser- 
vices Authority for the con- 
struction of a part single and 
part two-storey building at 
Pontypool and District Hospi- 
tal which is required for the 
mental health unit 


Major housing association project 


Contracts worth around £6m 
have been awarded by South 
Thames Housing Partnership 
(STHP) to housebuilder COUN- 
TRYSIDE PROPERTIES. The 
award is the first stage by 
STOP in its three-year project 
to provide south London with 
L500 new homes at an antici- 


pated cost of £92m - this is 
believed to the UK’s largest 
programme to provide afforda- 
ble rented housing, mainly for 
families. 

This stage of the develop- 
ment will provide 163 homes; 
35 at Sheepwalk, Shepperton; 
61 at Spring Park, Croydon; 43 


in Highcombe, Charlton; and 
24 in Wings Yard, Sutton. 
Building will commence imme- 
diately after Christmas with 
the first tenants due to take up 
residence by the end of 1993. 
Tenants will be referred by 
their own local authorities in 
each area. 


Upgrading trunk road in north Wales 


LAING CIVIL ENGINEERING 
has been awarded a contract, 
worth about £7m, by the Welsh 
Office for the Aber section of 
the A55 trunk road in north 
Wales. 

The proposed works com- 


prise a 2.4km improvement to 
dual carriageway standard of 
the A55 trunk road north of 
Aber to Gwynedd. 

The new route connects with 
the western end of the Llan- 
Cairfechan bypass. From this 


point the road follows an align- 
ment similar to the existing 
corridor towards the west and 
connects with the dual car- 
riageway 300 metres west of 
University College farm. Work- 
finishes in 1994. 


Materials recycling in Milton Keynes 


The regional business of 
TRAFALGAR HOUSE CON- 
STRUCTION has been awarded 
four contracts worth almost 
£6m. 

The largest is a £2L5m con- 
tract for a mate rials recy cling 
facility for the Milton Keynes 
Borough Council. 

The work involves construct- 
ing a steel frame building con- 


taining concrete storage bins 
and two 50 tonne weighbridges 
with a gatehouse to the Old 
Wotverton area. 

A £L2m cold storage facility, 
steel framed with insulated 
cladding will be built at Dairy 
Crest’s Crudgington Creamery 
in Telford. 

New - housing -association 
work worth £irrr will be carried 


out in Guildford. Work 
involves building 23 houses 
and flats and refurbishing 
three properties for the Down- 
land Housing Society. 

In Scotland, Trafalgar House 
Construction has been 
awarded a £L2m contract to 
construct an intercepting 
sewer at Greenock in Strath- 
clyde. -■ ■ • , 
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Developing 

residential 

housing 

The partnership division or ST 
GEORGE has signed can tract- 
worth £l0m with a number of 
London-based housing associa- 
tions. 

The projects in Briscoe, 
Hounslow. Hampton and Bat- 
tersea will provide residential 
accommodation for shared 
ownership or for rent. The 
developments are due to be 
completed by autumn of 1993. 

Warehouse buildings 

MORRIS AUTOMATION of 
Loughborough has received an 
order for £5m from AH Ai- 
ZamU of Saudi Arabia to con- 
struct automatic warehouses 
for the Arabian American Oil 
Company (Aramco). 

Aramco is constructing 
warehouses for its Dhahran 
and Ras Tanura facilities to 
hold spare parts, strategic 
stores and pipework. Eight 
Morris automatic stacker 
cranes win be installed at the 
sites during 19S3. 

Hong Kong scheme 

TILDEN INDUSTRIES has 
signed a contract to Hong 
Kong for the Airport Platform 
Contractors - Joint Venture. 

The project, worth about 
£853,000, comprises 16 build- 
ings consisting of accommoda- 
tion units, canteen, laundry, 
toilet blocks, generator house 
and recreation buildings, total- 
ling 8.000 sq metres. 

Housing Londoners 

The construction division of 
the BUXTON GROUP has 
secured new contracts valued 
at si i Jim , two thirds of winch 
were negotiated. They include 
the construction of 92 houses 
and flats in Tottenham for the 
Family Housing Association in 
a deal worth £3.55m 
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to take their companies. So it might surprise you to 


learn chat Glaxo, like hundreds of other internation- 


ally successful businesses, has for 40 years now been 


making the most of Cumbria’s industrious workforce 


and its vast business potential. Complete and 


return 


the coupon or phone Dawn Quigley on 0900 S 72000 , 


and well show you that a healthy environment i 


isn’t 


the only thing to be found here in Cumbria. As Glaxo 


has discovered, there are healthy profits 


too, 
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ARTS 



Paris proved a 




above, and Picasso still lifes, right 



of the art world 

by ideas 

William Packer sorts out the good from the bad and the 

for painting and sculpture 





over- 


111 a 




orrible as- it has 
undoubtedly been in so 
many other. ways, 1992 
has hot teen as bad as 
it might have. been for 
fine- art There have .been difficulties 
and a flew galleries have closed, but 
reports of the death of Cork Street 
that serves so conveniently as the 
image Modem's (^temporary art 
market have been much exaggerated. 
One or two have changed hands and 
names, and a brave new art-bookshop 
has lately opened, , but only one gal- 
lery space remaihs empty, where 
John Kasmin had stood for so long 
under the Knoedler banner, and, last 
summer, made so much noise at his 
going. The lesson is that confidence 
built up over decades may be talked 
away in a few days. 

If Cork Street stands for anything, 
it is surely less for the more outre and 
challenging expressions of current 
avant-garde activity than for the solid 
professionalism of the more estab- 
lished dealers. Such galleries as the 
Mercury, the Piccadilly, the Redfem 
and Browse & Darby are all-in Cork 
Street, and have been there since long . 
before the . present storm blew up. 
They may not be doing so very well 
during this recession, but they are 


: weft. run, founded on goodstock, and 
they are surviving. Dealing in con- 
temporary art, they are yet hardly 
likely to supply ' s winner of the 
Turner Prise. , 

If there, are villains to be discovered 
in the present crisis, they mist be the 
banks which, in the heady days of the 
late 1980s, threw money into yet 
another market they evidently did not 
understand,, hilt when they came 
under, pressure, drew hack as fast as 
they had earlier gone in. David Mes- 
sum an<L Nigel. . Greenwood were 
respected galleries, dealing seriously 
and- sensibly in their different fields 
and not, it seemed, in terminal crisis. 
Fischer, faced, with terms which it 
could not accept for a renewed lease, 
chose rather to close the gallery and 
deal privately. These are sad losses. 
The art world’s crisis, if crisis it is, 
has not teen altogether of its own 
making.. 

But the art market perhaps needed 
to be chastened. Some higher-flying 
dealers are still apt to be influenced 
by uncritically by ah international 
market reputation rather -than real 
quality. Thus to be forced down to 
earth with a few singed wings is no 
bad thing. Where have Julian Schna- 
bel, David Salle, Baselitz, Clemente, 


been this year? Ou sont les neiges 
d'antm? A thoroughly pretentious 
show of Anselm Kiefier, at d’Offay in 
midsummer, suggested he too is much 
over-rated. 

By for the worst show of the year for 
me was the Tate gallery’s retrospec- 
tive of the work of Richard Hamilton, 
who is to be our standard-bearer and 
sole occupant of the British Pavilion 
at the Venice Biennale next summer. 
In his work, he. more than anyone, 
stands for the propensity of our art- 
administrative elite for choosing 
unfailingly that which is supposedly 
about ideas, rather than the well- 
drawn, well-painted, well-made; art 
which is intuitive in its expression 
and beautiful in itself! 

The Turner Prize, too, was as 
depressing an affair as ever, more so 
perhaps for the clear evidence that all 
criticism visited upon it in previous 
years had been disregarded. And the 
Damien Hurst band-waggon rolls on, 
he of the fish in formaldehyde, his 
shark at Saatchi’s a window-dresser’s 
coup de theatre presented as somehow 
the creative equivalent of Picasso’s 
"Demoiselles”, or "The Night Watch”, 
or "The Last Judgement". 

I started by saying this this had not 


been a bad year. Oh dear. 

But the good things have been very 
good. For sculpture the high spots 
were Antbony Caro spectacularly 
installed in the Trajan Markets at 
Rome, and the most beautiful Henry 
Moore exhibition to date, in the 
gardens of the Bagatelle in Paris. At 
home, Phillip King at the Yorkshire 
Sculpture Park, and the Peter 
Randall-Page touring show, which I 
saw at the Arnolfmi in Bristol, were 
memorable, with the Eduardo Chillida 
show at Annely Juda a wonderful 
autumn bonus. 

Painting began well with Alan 
Davie at Glasgow in January, and 
ends no less so with Paula Rego at the 
Marlborough; the grossly 
under-recognised veteran, Norman 
Blarney, at the Fine Art Society; 
Patrick Caulfield at the Serpentine; 
Munch magnificent at the National 
Gallery and Sickert in splendid pomp 
at the Academy. In between we have 


had Allan Ramsay at Edinburgh and 
the National Portrait Gallery. Otto 
Dix at the Tate, Juan Gris at 
Whitechapel. Magritte at the 
Hayward. Sisley at the Academy, 
Boudin at the Burrell in Glasgow, and 
the great Rembrandt exhibition to end 
its European tour at the National 
Gallery and the British Museum. We 
have had Swagger Portraits, Alfred 
Wallis. John Wonnacott, Bridget 
Riley. Wyndham Lewis. Abroad there 
was Leonardo in Venice and Braque 
at Martigny. 

For me the most delightful 
exhibition was the comparatively 
modest study at Brighton of Dieppe in 
its relation to British painters in the 
modern period. My greatest 
disappointment was to miss the 
extraordinary Matisse exhibition in 
New York: ray greatest treat and 
exhibition of the year, the still-lifes of 
Picasso, in Paris at the Grand Palais. 
No, it has not been a bad year. 


Blockbusters continue 


E very passing year is 
supposed , to bring the 
International block- 
buster exhibition 
nearer to extinction. Yet in 
spite of mounting costs and the 
increasingly restrictive lending 
policies of the world's muse- 
ums, the mammoth retrospec- 
tive seems to be for from dead. 
1992 opened with the trium- 
phant Mantegna show at the 
Royal Academy in London, and 
ended with the glorious presen- 
tation of the work of Matisse at 
the Museum of Modern Art in 
New York. 

The Mantegna show man- 
aged to secure an unexpectedly 
large number of paintings as 
well as drawings and prints, 
and in a theatrical setting at 
the RA succeeded in conveying 
a palpable sense of the artistic 
personality of this austere 
Renaissance master. The Met- 
ropolitan showing was com- 
pletely different, with fewer 
paintings presented against 
brilliant white walls with a 
□umber of works in other 
media helping to place the art- 
ist in context. 

Another revelation was pro- 


vided by the gathering of 
works by Jusepe de Ribera set 
against scarlet cloth in the 
imposing vaults of the Castel 
Sant’ Elmo in Naples. The 
scale, power add intelligence of 
his urgent, brutal martyrdoms 
and gory 'mythologies are lost 
in reproduction. In his 
pitch-dark world, raking light 
is the only sign of salvation 
and colour comes courtesy of 
homing coals or flayed flesh. 
What disturbs even how is that 
Ribera’s protagonists are real 
people, and bis executioners 
relish their tasks. 

Ribera's critical reputation 
has suffered from the numer- 
ous copies and imitations of 
his work. Jacopo Bassano has 
suffered even more, thanks to 
the family workshop churning 
out Bassanesque night-pieces 
on a near industrial scale until 
well into the 17th century. His 
home town of Bassano del 
Grappa in the Veneto spent 
some Lire L5bn overhauling its 
museum in order to present a 
show, in association with the 
Kimbeli Museum of Art in Fort 
Worth, which unravelled 
school and master to honour 


its most famous son on the the 
400th anniversary of his death. 

This summer the Uffizi 
mounted a spectacular show of 
15th century drawings, the 
high point in what was other- 
wise a disappointing year of 
exhibitions marking the fifth 
centenary of the death of Lor- 
enzo the Magnificent The dis- 
play of some 187 sheets, in the 
main selected from its collec- 
tion of Florentine drawings - 
like the British Museum show 
of its holdings, of Rembrandt 
drawings - is yet another 
reminder of the virtue of cele- 
brating what is already in 
one's own back yard. 

The most unusual treat of 
the year was the spectacle of 
Canova's chilly expanses of 
naked flesh at the Museo Cor- 
rer in Venice. Among the mar- 
ble groups and busts, sketches 
and models amassed from all 
over Europe were a number of 
sculptures which gave a 
unique opportunity to compare 
the earlier and later versions of 
the same work, usually to the 
advantage of the former. 

Susan Moore 


Detail from Bassano 's ‘St John the Baptist in the Wilderness’. Old Masters had 
a good year in 1992 with Mantegna at the Royal Academy and the Met* Ribera 
in Naples; Florentine drawings at the Uffizi; and Canova in Vencie 


Berlin Opera/Andrew Clark 

The rehabilitation 

of Busoni 



O ffenbach was not 
the only composer 
to find inspiration 
in the tales of E.TA, 
Hoffmann. Hindemith was 
another. Busoni a third. And it 
is to Busoni, least known of 
the three, that Daniel Baren- 
boim turned in his opening 
season, just ended, as artistic 
director of the Deutsche Staat- 
soper in Berlin. Die Brautwahl 
was Busoni's first completed 
opera. Since its premiere in 
Hamburg in 1911. it has been 
infrequently revived, partly 
because Busoni's inexperience 
made for a long-winded text, 
but also because his music is 

so hard to classify. This excel- 
lent new production is there- 
fore another step in Busoni's 
rehabilitation in the pantheon 
of 20th century music.' 

Die Brautwahl (The Bridal 
Contest), subtitled “a musical- 
fantastic comedy", is drawn 
from a collection of stories 
Hoffmann wrote shortly before 
his death in 1822. It foUows the 
bizarre train of events set in 
motion when the Berlin digni- 
tary Voswinkel decides to 
marry off his daughter Alber- 
tine. Voswinkel’s favourite 
suitor is Thus man, a grotesque 
old bureaucrat. His rivals are 
the bright-eyed young artist 
Edmund Lehsen, with whom 
Albertine immediately foils in 
love, and an aristocratic fop 
named Baron Bensch. But 
larger forces are at work. The 
contest is manipulated by two. 
mythical, medieval Jews - the 
eerily benevolent goldsmith- 
magician Leonhard and his 
eternal opponent, the malevo- 
lent hobo Manasse - who 
emerge from the woodwork at 
every turn, slogging it out for 
good and eviL 

Busoni, who was a bit of a 
wizard himself, matches this 
black force note for note. Mer- 
curial, contrapuntal and full of 
tricks only a master orchestra- 
tor can pull, the score shifts 
bewitchingly from sunny to 
sinister whenever the super- 
natural world impinges on the 
action. There are lightly-worn 
melodies and pirouettes, quota- 
tions from Rossini and Tchai- 
kovsky, a love duet of intoxi- 
cating lyricism and glimpses of 
visionary ecstasy. It is all very 
eclectic. 

The Deutsche Staatsoper 
used an edition specially 
drawn up by the Busoni 
authority Anthony Beaumont 
and the stage director Nicolas 
Brieger. Roughly a third of the 
ori ginal has been cut, leaving 
just under two hours of music. 
This is not as extreme as it 
appears: disappointed by the 
work's poor reception at its 
premiere, Busoni sanctioned a 
heavily cut version for produc- 
tion in Mannheim and the 
swift succession of scenes hang 
together convincingly. 

The production, designed by 
Hermann Feuchter and Margit 
Koppendorfer, matched the fUn 
and dexterity of the music. The 
setting was updated to early 
this century, with semi-natu- 
ralist ic cut-away flats and 
gauzes and some authentic 
stage magic. The film sequence 
giving Thusman's eye-view as 
he hurtled through the Berlin 
streets was a tour de force, per- 
fectly synchronised with the 
music. Brieger's intelligent 
direction helped unravel the 
complications of the plot, while 
Barenboim’s conducting gave 
the performance momentum 
and transparence. But the 
wind solos did not suggest 
a major league orchestra. 


The two outstanding mem- 
bers of the cast were both 
experienced German bass-bari- 
tones - Siegfried Vogel as 
Albertine's cigar-smoking 
father and Oskar Hillebrandt's 
scruffy, shifty, Schigolch-like 
Manasse. Roman Trekel (Leon- 
hard) and Robert Swensen 
(Lehsen) made up for small 
voices with strong characteri- 
sation. Dalia Schaechter, arriv- 
ing on roller skates, was the 
agile Albertine. and Peter 
Kazaras a Mime-like Thusman. 

* 

C arl Heinrich Graun, 
Kapellmeister at the 
court of Frederick 
the Great in Berlin, 
composed Cleopatra e Cesare 
for the opening in 1742 of his 
master’s new opera house, now 
known as the Deutsche Staat- 
soper or Lindenoper. The work, 
unperformed for more than 
two centuries, has been 
revived as the centrepiece of 
the theatre's 250th anniversary 
celebrations. A performing edi- 
tion was co nfla ted from two 
hand-written scores - one 
apparently used by Graun him- 
self, the other Frederick's 
library copy - which were 
unearthed in the east Berlin 
state archives. Rene Jacobs, a 
specialist conductor of 18th 
century opera, was engaged 
along with his original ensem- 
ble, Concerto KbLn. The pro- 
duction team was German, the 
cast young and international 
The result was a spectacular 
success, not least because it 
showed the theatre to be ideal 
for pre-Romantic opera. 

Graun's music typifies opera 
seria of mld-18th century Ger- 
many: a succession of da capo 
arias, linked by the briefest of 
recitatives, lacking Handel's 
dramatic sensibility or Gluck's 
feeling for words, but making 
up considerable ground in 
melodic elegance and colora- 
tura. 

Honours are due all round: 
first to Jacobs and his musi- 
cians for breathing so much 
life into the score - fluent, 
well-sprung, texturally refined, 
full of dynamic subtlety. The 
cast, too, gave almost unal- 
loyed pleasure: no self-serving 
vocal exhibitionism, stylistic 
correctness always married to 
musicality. Lynne Dawson 
invested Cornelia's arias with 
palpable feeling. Lentulo and 
Tolomeo were both tenors - 
the stylish Jeffrey Francis and 
a fiery but out-of-condition 
Curtis Ray am. Cesare was 
sung by the Italian mezzo 
Debora Beronesi, who held the 
stage like a classical god. Cleo- 
patra was the nubile Janet Wil- 
liams - an operatic E art ha 
Kitt, more sex-bomb than 
Egyptian queen, despatching 
her arias with mesmerising 
accuracy and aplomb. 

Fred Bemdt's unfuss y stag- 
ing respected the formality of 
the music, while creating its 
own imaginative aesthetic. The 
decor was built around two 
motifs - a blue pyramid, 
shaped like a hollow, triangu- 
lar staircase, to symbolise Cae- 
sar’s precarious power, and a 
transparent pink obelisk sym- 
bolising Cleopatra's love. The 
performance began and ended 
with drop-curtains based on 
lithographs from Frederick the 
Great’s time, depicting him 
and his court in harmony with 
the ancient Greek and Roman 
world. His example as patron 
of the arts serves us well 
today, and was the rightful 
inspiration for this glorious 
performance. 
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Winning: much more than muscle 
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When it comes to getting results, 
muscle is just part of the winning formula. 

Experience, team spirit and the best 
equipment are also essential. 

Star Aluminium has them all plus the 
vital determination to stay ahead. 

Our strength comes from our unique 
pedigree linking Star to the origins of die 
European aluminium industry over a 
century ago. 

the metal with which we work is 
another strong point -with economy and 
environmental acceptability. 

But success has been 
built on much more. 



Over the past few years we have L< 

invested heavily to win. £25 million has" 
created a new and fully dedicated 'litho 
Centre' making thin strip to the exacting 
specifications of our offset printing plate 
customers- and earning for Star a 
European ‘Centre of Excellence’ position 
in this market. 

Sustained investment in state-of-the-art 
foil rolling and converting equipment has 
also helped us to pull ahead in servicing our 
confectionery, dairy and tobacco customers. 

* *S -0 
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Added strength comes from membership 
of the international A-L PACKAGING team- 
one of the world’s top twenty packaging 
suppliers serving the food, healthcare, 
cosmetics and converting markets. 

When seeking a winning team, why not 
select the crew that has the power, the 
experience and the latest equipment? 

Let’s pull together. 




STAR 
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Star Aluminium Company Limited 

Stourbridge Road, Bridgnorth. Shropshire WV15 6AW. Tel: (0746) 765757. Fax= (Q746) 761860. Telex: 338130 
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Opportunity 
for extremists 


arrested at the same time and still 
in detention. If the PLO decides 
against going back to the table 
then it is unlikely that Syria, Jor- 
dan and Lebanon will break Arab 
ranks. In short, the peace process 
will be stalemated, but not, per- 
haps, lost. 

What it most needs at this low 
ebb is an act of statesmanship 
recognised by all sides as a sincere 
gesture towards compromise and 
negotiation. Given that no Arab 
leader currently looks capable of 
emulating the late Anwar Sadat 
and that Mr Rabin is politically 
hamstrung by his rash expulsion 
orders, it is once again to the US 
that the region must look for help. 
Concessions in the Middle East 
are invariably much easier to 
make in response to a third party. 
All those directly involved in the 
conflict are susceptible to Initial 
requests from President-elect Bill 
Clinton. 


IT WAS always possible, even 
probable, that acts of extremism 
would undermine and might even- 
tually destroy the foundations of 
the Middle East peace process laid 
in Madrid 14 months ago. The only 
effective way to reduce that risk 
was through sustained progress at 
the negotiating table. There had to 
be enough diplomatic momentum 
to raise the eyes and expectations 
of the region’s populations above 
the daily and mutual abrasions of 
military occupation and to isolate 
politically tbose who most vigor- 
ously opposed the process. 

The failure of Israel, the Pales- 
tinians, Syria, Lebanon and Jor- 
dan to progress beyond procedural 
issues during the eight rounds of 
negotiations held so Car is now 
bearing predictably sour fruit. 

Hamas and Islamic Jihad, the two 
most radical Moslem groups in the 
West Bank and Gaza, have been 
responsible for the deaths of six 
members of Israel's security forces 
this month and are increasingly 
seeking to assum e the mantle of 
Palestinian resistance. 

Mr Yitzhak Rabin, Israel's prime 
minister, responded crudely by 
deporting 415 alleged Hamas sup- 
porters, without charge or trial. 

Lebanon refused to accept them 
and these men are now' abandoned 
on a frozen hillside, without basic 
humanitarian care, a testament to 
the ease with which Middle East 
leaders can revert to the attitudes 
and actions which marked the 
past four decades. The one sure 
thing is that Hamas will not liber- 
ate Gaza and the West Bank for 
the Palestinians, and Mr Rabin 
will not find a secure, negotiated 
future for Israel by taking harsh 
actions which have been univer- 
sally condemned by the world 
community, specifically by UN 
Security Council resolution 799, 
and which simultaneously inflame 
opinion in the occupied territories. 

PLO squeezed 

The Palestine Liberation Organi- 
sation, denied from the outset any 
formal role in the peace process 
but in effective control of the dele- 
gation to the Washington negotia- 
tions, is squeezed ever more pain- 
fully between Israel and Hamas. 

Its diminished leadership will lose 
more ground among its own con- 
stituents if it resumes talks with- 
out first having achieved some- 
thing for the 415 deportees, or for 
the other 600 or so Palestinians 

Clinton leads 
from the front 


American dimension 

Much though the new president 
may wish to concentrate on 
domestic issues, the peace process 
urgently requires the American 
dimension that it lost from the 
day that Mr James Baker left the 
State Department to concentrate 
on Mr Bush’s re-election cam- 
paign. Without the enormous com- 
mitment of Jimmy Carter, the last 
Democratic president. President 
Sadat's visit to Jerusalem in 1977 
would not have been translated 
into a peace treaty. Without the 
unstinting efforts of Mr Baker, the 
Madrid conference would never 
have been held. 

Mr Bush has said repeatedly 
that, having got everyone to the 
table, he cannot now desire peace 
more than the negotiating parties. 
But what an American president 
can do is provide a more effective 
framework for negotiations with a 
demonstration of his own personal 
interest and the appointment of 
full-time, specialist conciliators, 
within or attached to the State 
Department, who have the politi- 
cal weight to propose compromise 
solutions. Too much time has 
already been lost since the Madrid 
conference: the events of recent 
weeks have demonstrated once 
more that extremists in Israel, the 
occupied territories and elsewhere 
in the region are always ready to 
respond to any sense that the tide 
is beginning to turn back in their 
favour. 


ANY GOVERNMENT may be 
more, or less, than the sum of its 
parts. But, more than most, the 
one that will be taking over in 
Washington on January 20 looks 
as if it will be especially depen- 
dent on the man who heads it. 
President-elect Bill Clinton. 

Notwithstanding an unseemly 
pre-Christmas rush of appoint- 
ments, and the lack still or a 
White House staff, his team is an 
intriguing amalgam. It is made up 
of old hands and new, Washington 
veterans and novices, technocrats 
and thinkers. 

As promised, it contains more 
women and members or minority 
groups than any before it It lacks 
a Republican, which Mr Clinton 
once said was passible, and its 
composition pretty much reflects 
the contemporary US Democratic 
party, with the conspicuous excep- 
tion that the old bulwark, organ- 
ised labour, is not directly repre- 
sented. 

Foreign policy has been princi- 
pally vested in the experienced 
hands of Mr Warren Christopher, 
as secretary of state, and Mr 
Anthony Lake, as national secu- 
rity adviser in the White House. 
Neither are turf conscious or 
power hungry and their relation- 
ship should be harmonious, as 
was the case in the Bush adminis- 
tration, but not in those of presi- 
dents Carter and Nixon. 

Negotiating skills 

The standard criticisms of Mr 
Christopher, though less of Mr 
Lake, is that he Is not a concept u- 
alis t in the Kissinger mould and is 
too addicted to conventional diplo- 
macy- Yet much the same was 
said of three of the more success- 
ful recent secretaries of state. 
Cyrus Vance. George Shultz and 
James Baker. The Cold War may 
have passed into history, but this, 
if anything, has increased the role 
of the US as the remaining super 
power. If President-elect Clinton is 
willing to project American power 
on a wide variety of fronts. Mr 
Christopher's negotiating skills 
will be needed and tested. 

Intellectually, the security 
affairs combination of Mr Les 
Aspin at the defence department 
and Mr James Woolsey at the CIA 
looks formidable. Mr Aspin may 
be precisely the sort of man to 
direct the US military through a 
period of transition under which it 


must get by on less without sacri- 
ficing its capabilities and its tech- 
nological advantages. He may be 
more interventionist than both Mr 
Christopher and his risk-averse 
service chiefs, which is not neces- 
sarily a bad thing. 

Wheeler-dealer 

The installation of Mr Leon 
Panetta and Dr Alice RivJin to run 
the budget office may turn out to 
be the most significant of the eco- 
nomics appointments. Both are 
practically -minded deficit reduc- 
tion hawks capable of keeping Mr 
Clinton’s similar inclinations on 
track. Mr Lloyd Bent-sen at the 
Treasury is a consummate wheel- 
er-dealer without pronounced ide- 
ology who will need to exercise 
considerable authority if the 
aiuch -maligned gridlock in Wash 
ington is to be broken. 

International economic policies 
may remain obscure for some 
time. Mr Bentsen's experience in 
this domain is limited and his 
positions on trade sometimes 
ambivalent. Mr Mickey Kantor, 
the new trade representative, was 
chosen for his political skills, not 
his expertise. Given the fierce 
rivalry for this position among 
trade ideologues and the consider- 
able success in the job during the 
1970s of another non-expert. Rob- 
ert Strauss, it is not surprising 
that the president-elect preferred a 
neutral choice. 

Mr Clinton is also promising to 
change some o! tin.- ways in which 
government works. His new eco- 
nomic security council in the 
White House, uink-r Mr Robert 
Rubin, is designed to give a voice 
at the policy table to some hith- 
erto under- represented depart- 
ments. Both Mr Robert Reich as 
secretary of labour and Mr Bruce 
Babbitt at Interior are men with a 
lot of Ideas, on industrial retrain- 
ing and the environment respec- 
tively. which at least deserve a 
full hearing. 

But in till this Mr Clinton's rule 
is central. In picking a team better 
known for the diversity or its 
views than for any ideological 
coherence, he has set himself up. 
quite deliberately, as the active 
arbiter of tho policies of his 
administration. His talent and 
appetite for the task should not be 
underestimated but nor should the 
immensity of the challenges he 
bas taken on. 


eng Xiaoping, China’s reformist leader 
s the FT’s Man of the Year. Alexander 
Nicoll examines his achievements 

Long march to 
the market 


I t is only thanks to the politi- 
cal bankruptcy of China's 
Communist party that Deng 
Xiaoping can be considered 
Man or the Year for 1992. 
China's new push to open up the 
world's lOth-iargest economy has 
raised the possibility that it conid 
quickly become a much more potent 
force. That this could have been 
triggered by a frail 88-year-old with 
no official position underlines the 
country's parallel failure to develop 
politically. 

Through a simple visit in January 
to the most prosperous, fast-grow- 
ing parts of the south, Deng sparked 
a nationwide renewal of enthusiasm 
for free-market reforms. 

From revolving restaurants atop 
new skyscrapers, Deng surveyed 
the special economic zones he cre- 
ated in Shenzhen, now hard to dis- 
tinguish in appearance from Hong 
Kong across the border, and Zhu- 
hai. close to the Portuguese enclave 
of Macao. His praise of the achieve- 
ments there, and exhortation to 
even faster development, fuelled an 
economic boom. China's growth 
rate is about 12 per cent. The 
world’s most populous country is 
now, therefore, almost certainly to 
have its fastest growing economy. 

Deng’s southern visit was part of 
a carefully crafted campaign 
against more conservative Commu- 
nists to further the cause of the 
reforms he began in 1978. Victory 
came In October's party congress, 
with the promotion of reform- 
minded officials, such as as vice-pre- 
mier Zhu Rongji, to top executive 
positions. Deng had done ail he 
could to ensure that his doctrine of 
free-market development under 
party control would outlive him. 

Since October, Deng has demon- 
strated his continued dominance - 
and his darker side - by directing 
China's furious reaction to modest 
proposals for democratic represen- 
tation in Hong Kong by its gover- 
nor, Chris Patten. 

Yet he did all this during the year 
in which he turned 88- He is in 
failing health, and holds no posts in 
government or party. 

His principal adversary in this 
year's battle over economic reforms 
was 87-year-old Chen Yun. After 43 
years of the Co mmunis t apparatus 
and 14 years of "opening to the out- 
side world", the fate of China's 
l.lbn people still lies in power 
struggles between very old men. 

Their influence is testimony to 
the failure of China's leaders, 
including Deng, to develop mature 
political institutions through which 
power can be transferred. 

Even after his rout of the conser- 
vatives, Deng can barely be more 
confident than he was a year ago 
that, after his death, China will con- 
tinue along the path he has set To 
the visitor to China, reform 
feels irreversible. Businesses are 
growing everywhere and there is 
dear popular support - consumer 
goods are widely available. 


markets are flourishing. 

This year has substantially 
increased the likelihood that the 
reforms will be long-lasting. The 
majority of the economic activity is 
in the private sector. Foreign capi- 
tal, especially from ethnic Chinese 
in the rest of Asia, is pouring in; 
investment flows of Sl2bn in 1991 
have been exceeded this year. For- 
eign retailers have been allowed to 
establish joint ventures and prices 
of many goods have been freed. The 
economic growth of provinces has 
reduced the influence of Beijing. 

Yet continuing struggles within 
the party indicate that reform may 
be only as deeply rooted as the offi- 
cials who promote it. The party’s 
propaganda machine remains at the 
disposal of whoever wins temporary 
supremacy in factional wrangles. 

In the seminal “Document No 2 ”, 
the party's official version of Drag's 
remarks in the south, the veteran 
Chinese leader argued a new ver- 
sion of his celebrated remark: that it 
did not matter whether a cat was 
black or white, as long as it caught 
mice. “The fundamental difference 
between socialism and capitalism 
does not lie in the question of 
whether the planning mechanism 
or the market mechanism plays a 
larger role. 0 said Deng. “Both plan- 
ning and market are just economic 
means. The nature of socialism is to 
emancipate and develop the produc- 
tive forces, to eliminate exploitation 
and polarisation, and to rurally 
achieve the goal of common afflu- 
ence.” 

China is proud of the contrast 
between its growth and stability 
and the economic and political 
chaos in the former Soviet Union. 
But China's Communist leadership 
still agonises about whether the 
reforms are socialist or capitalist. 

Even after Deng visited the south. 


hardliners led by Chen Yun 
launched an attempt to slow 
reform. Though Chen Yun said he 
agreed with Deng about the need to 
stimulate the economy, he argued 
for careful planning. According to 
his “bird-cage" theory, “you cannot 
hold a bird tight in your hand, it 
will die. You must let it fly. but 
only within the cage. Without a 
cage it will fly away and lose direc- 
tion." 

Deng won out, managing to get 
the document published in March. 
Then, his new year message was 
doggedly spread by the Co mmunis t 
propaganda machine. Factories and 
provincial officials acted in unison 
to increase production and invest- 
ment - in many cases, indiscrimi- 
nately - arousing fears that the 
economy will rapidly overheat. 

It cannot yet be concluded that 
free-market reforms mean the Com- 
munist system is on the way out. 
About half of industrial production 
is still accounted for by inefficient 
state-owned factories, many of 
which depend on state subsidies. 

The “contract responsibility'' sys- 
tem. putting the onus for profitable 
operation on managers instead of 
bureaucrats, is a step in the right 
direction. But managers are handi- 
capped by their lack of authority to 
change officially controlled prices 
and reduce their workforces. 

Nor does economic freedom mean 
political freedom. Dengs rationale 
is that reform is the best way to 
create prosperity, and fostering 
prosperity is the best way for the 
Communist party to achieve its 
most important objective - the 
retention of power. 

It was Deng who ordered in the 
tanks on June 4 1989 to crush pro- 
democracy protests in Tiananmen 
Square, ensuring the party’s main- 
tenance of total dominance at any 



cost Deng also shares responsibility 
for countless abuses of human 
rights - such as the detention of 
Wei Jingsheng, jailed for 15 years in 
1979 after editing a magazine which 
advocated democracy. Though the 
official line is that Wei passed mili- 
tary intelligence to a foreigner, his 
sentence is thought to have been 
particularly severe because of criti- 
cisms of Deng in a wall poster. 


The strongest candidate 


C hoosing a Man or Woman 
of the Year can be tricky 
and, by definition, subjec- 
tive - the more so in a 
year as sombre and confused as 
1992 has proved in many parts of 
the world. Amid the encircling 
gloom, few international figures 
stand out as having made distinc- 
tive achievements or having left a 
potentially durable impression on 
our lives as with some previous 
choices - Helmut KohL Margaret 
Thatcher or Mikhail Gorbachev. 
Deng Xiaoping - frail, octogenar- 
ian, not occupying any formal 
office, and decidedly politically 
incorrect - may be a controversial 
choice, but he is one man who 
arguably has. 

To understand this conclusion, 
consider the alternatives. The 
strongest also-ran was Bill Clinton, 
his achievement in defeating 
George Bosh against what seemed 
insuperable odds being outweighed 


only by the fact that he has yet to 
show what kind of president he 
will be - and by the unusually 
succes sf ul challenge of Ross PeroL 

Another strong candidate was 
Bundesbank President Helmut 
Schlesmger. His exertions against 
the scourge of inflation and the 
perceived fiscal profligacy of the 
German government have had an 
undoubted impact cm millions of 
individuals and businesses over the 
past year in Europe and beyond. 
The story, however, is far from 
over. So for the Bundesbank has 
failed, despite high Teal German 
interest rates, to reduce inflation 
and bring the money supply within 
its target range. 

Other runners were disqualified 
on various grounds. Prime Minister 
PV NarasnnhaRao of India made a 
strong early showing as a result of 
his government’s courageous eco- 
nomic reforms, but fell down over 
his mishandling of the Ayodhya 


controversy. Elsewhere, European 
farm c ommis sioner Bay MacSharry 
appears to have secured two 
remarkable agreements - on 
re formi ng the EC’s Common Agri- 
cultural Policy and bringing form 
trade under the General Agreement 
on Tariffs and Trade - bat they 
may yet be torpedoed. 

That leaves us with Deng, who 
launched China's opening to the 
world in 1978 and gave another 
hefty boost to economic reform this 
year. His claim to the title of 
the Year rests on the hypothesis 
that in 1992, the flowering of Chi- 
nese capitalism that he fostered 
became irreversible; that, despite 
the manifest flaws of its political 
system and the worries about its 
stability, China is becoming a polit- 
ical, economic and commercial 
force with which the world will 
increasingly have to reckon. 

Andrew Gowers 


And it is Deng whom the people 
of Hong Kong have most to fear. In 
implacably rejecting Mr Patten's 
proposals to broaden the franchise 
for elections in 1995, and in threat- 
ening not to honour business con- 
tracts extending beyond 1997. the 
author of the “one country’, two 
systems" approach to China's sover- 
eignty over the territory from 1997 
has himself sown doubts about Bei- 
jing’s commitment to it. 

Yet it is also Deng from whom 
Hong Kong has most to gain. 
Thanks to his policies, Guangdong 
province across the border has 
expanded rapidly with Hong Kong 
investment and employment as a 
driving force. He wants Guangdong 
to catch up with the four industri- 
alising “tigers": South Korea, 
Taiwan, Singapore and Hong Kong, 
within 20 years. Hong Kong's partic- 
ipation will be vital if this is to be 
achieved. 

Deng may not live to see Hong 
Kong returned to China. At his tri- 
umphal but brief appearance at the 
end of the party congress, it was his 
shaking hand which caught every- 
body’s eye. But the man who twice 
fought beck after being purged from 
the leadership and was once reviled 
as the “number two capitalist 
reader” cannot be written off until 
his last gasp. “The people are 
pleased and the world has been 
astonished,” he commented of the 
progress of his reforms. But saddest 
for China is that the most impor- 
tant question remains: what will 
happen after he dies? 


The grimy face of coal 

The energy policy review could prove a setback for the 
environmental cause in the UK, writes David Lascelles 


W ill the environment get 
a look-in as the UK 
ponders the future of 
coal? 

Mr Michael Heseltine. the trade 
and industry secretary, has put 
environmental factors on the 
agenda for his energy review. But 
he may find it tough to reconcile 
them with his aim of boosting the 
use of domestically mined coal. An 
increase in the quantity of coal 
burnt would not only raise atmo- 
spheric pollution in Britain. It 
would also drag in other controver- 
sial issues, such as arid rain and 
opencast mining. Internationally, it 
would raise doubts about the UK's 
commitment to the global effort to 
clean up the environment 
In common with its European 
Community partners, the UK has 
pledged to cut output of carbon 
dioxide to 1990 levels by 2000. This 
was reinforced by an agreement to 
curb greenhouse gases which Mr 
John Major, the UK prime minister, 
signed at the Rio Earth Summit In 
June. 

At the time, the UK's goal seemed 
just about attainable. Carbon diox- 
ide emissions in 1990 were 160m' 
tonnes, and the forecast level for 
2000 was in the range of l57m-179m. 
But this assumed that the electric- 
ity generation industry would 
switch from coal to cleaner natural 

gas on a large scale. 

According to a Department of 
Trade and Industry (DTI) analysis, 
which was completed just before 
the crisis provoked by tbe govern- 
ment's announcement in October of 
pit closures, the contribution of coal 
to electricity generation is expected 
to fall from 68 per cent in 1990 to 
only 47 per cent in 2000, while the 
share of gas is likely to go up from 
zero to 22-23 per cent. 

But the coal review could throw 
all these calculations out. 

A recent report commissioned by 
the DTI concluded that coal was 
more harmful than both its main 


competitors, gas and nuclear, 
because it causes more deaths, and 
damages forests and the climate. 
Furthermore. UK-mined coal is 
dirtier than imported coal, so any 
moves to bar imports to protect 
British Coal would shift the country 
in a grimier direction. 

A greater amount of coal burnt 
would also create difficulties over 
arid rain. Under the EC’s large com- 
bustion plant directive, the UK was 
given lenient targets on sulphur 
emissions in return for a promise to 
burn more gas instead of coaL If the 
UK goes back on that promise, 
there would be trouble in Brussels. 

British Coal estimates that the 
directive only allows the UK to 
bum 30m-35m tonnes of coal a year, 
barely half the current figure. And 
there is a further problem with 
open-cast mining: Local authorities 
are under pressure to curb *hfg 
activity because of the damage it 
does to the landscape. But open-cast 
mining is the cheapest method of 
obtaining coal, and the government 
may be tempted to relax minp licen- 
sing procedures to help British Coal 
reduce its prices. 

Knotty though these problems 
are, they pose less of a dilrnmnn for 
Mr Heseltine than they do for Mr 
Michael Howard, the environment 
secretary, who has been keeping a 
low profile in the coal debate- Hr 
Howard is in a difficult position. He 
risks being criticised by tbe green 
lobby if be foils to press the envi- 
ronmental case. 

But there is little Mr Howard can 
say to Mr Heseltine that will be of 
any help. Mr Howard admits that 
the energy review wifi, affect envi- 
ronmental policy, but he mflfntajng 
that it is still a matter of how envi- 
ronmental targets are achieved, 
rather than whether they can be. 
achieved at all. In presenting a 
recent policy document on the 
options for meeting the Rio targets, 
he said: “If the energy review says 
more coal, more savings, will have 


to be found elsewhere.” 

Tbe coal debate has also put envi- 
ronmentalists on the spot. By 
instinct, the green lobby is anti-coal 
because of the emissions problem, 
but It has been reluctant to come 
out in outright opposition to pres- 
erving the coal industry. One rea- 
son is that Mr Heseltine could 
decide to cut back the nuclear 
power industry to make more roam 
for coal In the generation market, 
handing the environmentalists a big 
victory in one of th<»ir longest-run- 

nfng ca mpai g ns 

Mr Stewart Boyle, energy policy 
director of Greenpeace, the lobby 
group, concedes that there is an ele- 
ment of compromise in Ids position: 
But be believes the g o ver nm ent will 
be obliged to announce stronger 
environmental measures as an off- 
set to any moves to boost the coal 
industry. So the net effect could 
actually advance the green cause. 

- But how for could Mr Heseltine 
go, given that environmental mea- 
sures will only add to the cost of 
saving the collieries? British Coal 
estimates, far example, that extract- 
ing carbon dioxide from power sta- 
tions' emissions would add 45 per 
cent to the cost of electricity. He 
could provide support for research 
into clean coal technology, or even 
subsidise clean-up equipment at 
power stations, though there are 
both budgetary and EC limits on 
the size of subsidies. 

The short answer to whether the 
environment will get 'a look-in as 
the UK considers the fixture of 
is dol The coal crisis- codd mark a, 
setback for the environmental cause- 
ami the UK’s international commit- 
toents. But - a balanced, answer -to 
the coal dile mma would, hove to 
include measures to make . coal 
more, environmentally acceptable. 
An imaginative answer might even 
lndude a krag-tenn plan to develop 
dean coaltecbnoiogy, a field where - 
the UK has plqyed a pioneering role 
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WmE MAKER’S NOTES - . - 

Exhibits natural apple, citrus fruit aromas and flavours 
of medium Kghr intensity. Has a crisp, 
dry finish that's easily drinkable. Appropriate with 
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win, 
you lose 


Tony Jackson picks the year’s corporate successes and failures 


“If you cm meet tofth Triumph 
and Disaster, . 

And treat those .tarn, imposters 
just thesame..." \7 -> 

- Riidyard Kipling 

a 

There was a lot more disaster 
than triumph for the corporate 
world in 1992. Birt even in such 
a year, there were' winners as 
well as losers. Here are 10 of 
the best of each. 

Winners 

• George Soros. Surely the 
winner of the year - the man 
who spotted that if the UK gov- 
ernment was determined to 
buy pound , notes at £1-20 
apiece, Ihe.trick was to borrow 
pounds in colossal quantities, 
hand themoverand pocket the 
difference - in his case, well 
over£500m. ■ 

• Tiny Rowland. This was a 
good year for Mr Rowland, the 
founder and managing director 
of Lonrho (q.v., under losers). 
At 75. he snowed Mwwwif still" 
capable of inventive, deals, 
such as .bringing in Colonel 
Muammer GadafB. the Libyan 
leader, as part owner of the 
Metropole hotel chain. He 
ended the year with a flourish, 
selling half his Lonrho stake to 
an obscure German business- 
man at wen. above the price 
attainable by bis fellow-share- 
holders. 

• Essex Furniture. With 
Essex deep In recession and 
the house market frozen, the. 
name of this company sounds 
like disaster squared. In feet, it 
increased sales and profits by 
half, opened new shops and 
talked about moving into a big- 
ger factory. Asked for the 
secret, chairman Ur Michael 
Franks said enigmatically: “It's 
the way you put the ingredi- 
ents together." 

• Tomkins. Headed by an ex- 
pupil of Lord Hanson, this 
pushy young conglomerate 
took on Hanson in bidding for 
the bread-maker RHM. Hanson 
blinked and Tomkins won. 
Critics said it had paid too 
much. Its shares still ended the 
year a fifth H ghar than they 
started. 


'• Lord Weinstock. The ' bead 
of.GEC was pilloried in the: 
go-go 1980s for his unwilling 1 
ness - to , spend iris cash moun- 
tain This year, while the prof- 
its of the world electronics 
industry collapsed, GEC? went 
up. To rub. salt in the wound, 
the compfflay doubled its cash 
mountain as well 

• HSBC. Better known as the 
HongKong and Shanghai Bank, 

; ft'snccessfnlly "fought Lloyds to 
take over the - struggling Mid- 
land Bank. The stock market 
had to think, twice about, this, 
but eventually, decided it was a 
good thing . HSBC shai^: dou- 
bled in. the year; making it the 
best performer "in the FT -SB 
100 index. 

• MFL As a furniture retailer 
carrying £500m of debt from a 
management buy-out, MFI 
looked for several years like a 
loser on a heroic scale. But in 
July it managed a stock mar- 
ket Dotation, thus cutting its 
debt to £100m. Tbe directors 
refused "to sell their shares on 
the grounds that the price was 
too cheap, ft has since gone up 
by a fifth. 

• Rupert Murdoch. 1992 was 
the year in whicb, Mr Murdoch 
showed that being a debt-laden 
international media tycoon 
need not be the end of the 
world. He not only placated his 
bankers, but he started talking 
about expanding again. The 
shares in his_News Corp dou- 
bled. 

• Wellcome Trust The win- 
ning. medical charity, of the 
year. In the summer, this char- 
ity sold rather less than half its 
stake in the drug company 
Wellcome for a princely £2.3bn. 
Since then the share price has 
risen by a quarter, valuing the 
rest at well over £3bn. 

• The liquidator. In a year in 
which going bust was big busi- 
ness, the grim reaper made 
hay. The UK’s top 10 insol- 
vency practitioners had fee 
income in 1991-92 of some 
£300m. This year, with bank- 
ruptcy still booming - to say 
nothing of plum long-term con- 
tracts such as Maxwell and 
Bank of Credit and Commerce 
International - the figure 


l . J . .‘ 7.- 


looks, like rising sharply again. 

Losers 


Shop. BAs Anita Rod- 
dick’s adroit combination of 
moral fervour and a soaring 
share price was one of the 
more striking features of 1980s 
.capitalism. In 1992 profits ran 
out of steam and the shares 
dumped from 370p to 155p. As 
. older City hands might say, it 
would take a heart of stone not 
to laugh. 

• Choke Foods. At the turn of 
the year, Mr Henry D Clarke of 
the US spent £l2m buying the 
.Lyons Maid ice cream business 
in the, UK. He then ordered 
expensive new machinery, 
advertised heavily and crossed 

. his fingers for hot weather. 
Early summer was wonderful, 
but the machinery played up. 
it reached full output just in 
time for the wettest August in 
53 years. Clarke Foods went 
bust in October. 

• Ratners. Last Christmas, 
the profits of the world's big- 
gest jewellery chain had 
slumped and its share price 
had fallen 85 per cent in 12 
months. Mr Gerald Ratner, the 
company's chairman, must 
have reasoned that things 
could scarcely get worse. Sure 
enough, they did. Ratners 
made a £122m loss, the shares 
fell a further 70 per cent and 
Mr Ratner resigned. 

• Lonrho. This was the year 
in which the loyal army of 
Lonrho shareholders had their 
faith finally tested. Their 
shares halved in value, their 
dividend was slashed and some 
of their choicest assets were 
sold. Lonrho 's debt mountain 
was scarcely dented. Mr Row- 
land meanwhile started cash- 
ing in his chips. “Believe me.” 
he told his fellow-shareholders, 
“it is only my age that occa- 
sions this.” 

• Fisons- A year ago, Fisons 
announced that it could not 
manufacture some of its drugs 
to US standards. The chairman 
resigned on grounds of ill 
health, interim profits fell by 
nearly 60 per cent Fisons' mar- 
ket value collapsed from £3J>bn 


to filbn. So much for the defen- 
sive virtues of drug stocks. 

• BP. “Because 1 am blessed 
by my good brain," BP's chair- 
man Robert Horton said in 
February, *T tend to get to the 
right answer quicker and more 
often than most people.” In 
June he lost his job. In August 
BP announced a quarterly loss 
of over £700m and halved its 
dividend. 

• Alan Sugar. Perhaps all the 
chairman of Amstrad wanted 
was to be alone. If so, hard 
luck. Shareholders were baffled 
by his bid to take Amstrad pri- 
vate and told him to stay on. 
Mr Sugar subsequently 
described his plan as “just 
another b usin ess venture that 
was tried and then failed". 

• Barclays. In an almost uni- 
versally lousy year for the 
banks, Barclays still managed 
to stand out. It took flak over 
its treatment of small business 
customers and the structure of 
its board. It made a loss for 
only the second time in its his- 
tory. It ended the year by tak- 
ing over Imry, a property com- 
pany to which it had lent 
£440m, thus taking to new 
heights the notion of reposses- 
sion. 

• GPA. The world's biggest 
airline leasing company 
started the year with confident 
plans of a Jl^bn share flota- 
tion. By mid-year the plans had 
evaporated. By the year-end 
there were rumours that the 
company was in trouble. Since 
its directors include trouble- 
shooter Sir John Harvey Jones 
and ex-chancellor Lord Law- 
sou, tbe rumours must surely 
be wrong. 

• Trafalgar House. For con- 
noisseurs of disaster, perhaps 
tbe company of the year. Prof- 
its vanished, the shares 
plunged, Hong Kong Land 
moved in and the chairman 
and chief executive quit. The 
previous year's profits of 
£122m had to be restated as a 
loss after a run-in with the 
accounting authorities. In the 
summer, as a kind of symbolic 
grace-note, the group's flag- 
ship, the QE2, was holed below 
the waterline. 
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Report on 

Yugoslavia 

‘balanced’ 

From Michael Jermey. 

Sir. Christopher Dunkiey cri- 
ticises ITN for “sensational” 
reporting of "systematic and 
organised rape" in the former 
Yugoslavia (“Glitz threatens 
the New s at Ten", December 
23). 

Our lead story by Penny 
Marshall on News at Ten, 
December 17, was nothing of 
the kind. Her report on allega- 
tions of brutality and rape at 
Serbian detention centres was 
a balanced piece of journalism 
which attributed the charge of 
systematic rape to the World 
Health Organisation. 

Far from failing to produce a 
“single woman who would sub- 
stantiate the story" ITN inter- 
viewed an eye-witness to two 
rapes and a doctor who treated 
other victims. 

Our report went on to point 
out the great difficulty Euro- 
pean Community investigators 
will have in substantiating 
reports of the rape of Moslem 
women, most of whom are 
reluctant to talk about their 
time in detention. 

ITN has pursued the story of 
the abuse of h uman rights in 
the former Yugoslavia with 
great vigour. In August our 
pictures of the Serb detention 
camps alerted the world to the 
true horror of ethnic cleansing. 
We are proud of our record of 
accurate and balanced report- 
ing of the war and are deter- 
mined to maintain UN’s tradi- 
tion of high quality news 
coverage. 

Michael Jermey, 

Head <tf foreign news, 

ITN. 

200 Gray's torn Road. 

London 
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Endless disputes in sight if 
British Rail is broken up 


From Professor W P Bradshaw. 

Sir, Most transport profes- 
sionals would agree with one 
conclusion in your editorial 
“Privatising British Rail" 
(December 22). Lack of invest- 
ment and continual govern- 
ment interference must change 
and a more enterprising cul- 
ture must he adopted. 

However, your endorsement 
of government plans to sepa- 
rate responsibility for track 
and signalling from that of 
r unning tr ains shows a lack of 
understanding of bow the rail- 
way business is conducted. 
Unless all elements of are man- 
aged as a whole there will be 
endless disputes about respon- 
sibility for delays and disrup- 
tion, with lawyers involved at 
every trip and turn. 

You say that separating 


track infrastructure from tbe 
provision of services is the way 
of the future in Europe, quot- 
ing Sweden as having success- 
fully Implemented this policy. 
You omit to say that vast sums 
of public money are being 
spent on up-grading the Swed- 
ish railways or that these rail- 
ways are lightly used by our 
standards. In Sweden only 
about 25 per cent of the costs 
of maintaining railway infra- 
structure are contributed by 
train operators under a policy 
which sets out to equate the 
terms of competition between 
road and rail 

You ignore the fact that 
under the terms of the White 
Paper in Britain railway opera- 
tors will have to pay the full 
costs of using infrastructure, 
including a return on capital 


employed, a policy which is 
likely to drive most freight off 
our railways. 

You might have looked at 
Japan where the railways have 
been divided into six regional 
companies embracing train 
operations and track. These 
publicly-owned companies are 
making great financial prog- 
ress prior to intended privati- 
sation. The same policy could 
be adopted In Britain. 

Finally, you might have 
drawn attention to the lack of 
any transport policy frame- 
work in Britain within which 
the railways are to fit Sweden, 
the Netherlands, France and 
Germany have such frame- 
works. 

Bill Bradshaw, 

Centre for Sodo-Legal Studies, 
Wolfson College, Oxford 


Co-operative sector demonstrates the continuing 
relevance of real ’federalism’ in business 


From Dr R Houlton. 

Sir, Christopher Lorenz’s cri- 
tique of “federalism" as the lat- 
est fashion in the “glossy” 
management journals was 
appropriately acerbic (Manage- 
ment, December 18). 

What he failed to mention 
was that, like all fashion reviv- 
als, the ersatz is always pre- 
ceded by the genuine article. 

Some of the most successful 
experiments in corporate feder- 
alism have been In co-opera- 
tives, which combine represen- 
tative democracy with business 
enterprise. 

These organisations are 
founded on federalist princi- 
ples with “sovereign" members 
creating a primary society 
through their patronage and 


participation. Primaries, in 
turn, fink together to form sec- 
ondary and tertiary federals 
which provide common ser- 
vices and achieve economies of 
scale. 

This model first developed 
in retail distribution in Britain 
in the mid-lSth century, has 
been applied to agriculture, 
insurance, financial services, 
fisheries and manufacturing in 
over 80 countries. 

Among the most successful 
are the Japanese co-operative 
federals which have played a 
vital role in the development of 
their economy and society 
since the end of the second 
world, war. 

The Japanese co-operative 
federals axe now so strong that 


they hosted the recent 30th 
International Cooperative Con- 
gress in Tokyo with more 1,000 
delegates. This was the first 
congress of the world federa- 
tion to be held in Asia and the 
first to be addressed by a prime 
minister 


With more than 700m people 
in membership of more than 
250,000 businesses worldwide, 
the co-operative sector demon- 
strates the continuing rele- 
vance of real federalism in 
business. 


R Houlton, 

International Cooperative 
College. 

Stanford Had, 
Loughborough, 
Leicestershire 
LEI2 5QR 
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A s a momentous year 
[or astronomical 
observations draws to 
a close, scientists 
remain in a ferment of uncer- 
tainty about the origins, struc- 
ture and future of the uni- 


verse. 


The first ' pictures of the 
emerging universe transmitted 
by the US Cosmic Background 
Explorer (Cobe) satellite, 
together with observations 
from the Hubble Space Tele- 
scope, have inspired new cos- 
mological theories without dis- 
missing the old front-runners. 

The only clear landmark is 
still the Big Bang itself. Main- 
stream astronomers have 
accepted for several years that 
we live in the expanding 
debris of a cosmic fireball that 


created everything I2bn to 
18bn years ago. But there is no 
consensus on the way the uni- 
verse has grown, its composi- 
tion today, and whether it will 
expand forever into an infinite 
coldness or come back 
together in a Big Crunch. 

The Cobe pictures show 
gigantic “ripples" of micro- 
wave radiation which emerged 


from the universe when it was 
300,000 years old - 0.002 per 
cent of its present age. These 
feint echoes of the Big Bang 
are the earliest detectable 
signs of the unevenness which 
gravity later polled into clus- 
ters of galaxies and stars. It 
may never be possible directly 
to see any further back in 
time; when the universe was 
less than 300,000 years old, it 
was too dense to allow any 
radiation to escape. 

Cosmologists are using the 
Cobe patterns both to extrapo- 
late farther into the past - to 
within a fraction of a second 
of the Big Bang - and to look 
forward to the present uni- 
verse and its fete. 

They are particularly keen 
to solve the mystery of the 
missing mass. All the visible 
objects observed by astrono- 
mers - galaxies, stars, dust 
clouds and so on - contain 
less matter than they know 
must actually exist They cal- 
culate that the mass of "dark 
matter" is 10 to 100 times 
greater than the visible mat- 
ter, in order to provide enough 
gravity to account for the 
movements of the stars and 


explain the development of the 
universe from the primeval 
ripples observed by Cobe to 
what we see today. 

Theories to explain the miss- 
ing mass include: 

• It is ordinary matter com- 
posed of the particles that 
make up the son and earth - 
protons, neutrons and elec- 
trons - bat is not visible by 
any astronomical instrument 


Clive Cookson examines this 
year’s models of the universe 

Mystery of 
missing mass 


For example, galaxies may be 
surrounded by a myriad of 
planet-sized bodies, known 
whimsically as Massive Com- 
pact Halo Objects; "machos” 
would be too small to kindle 
the nuclear fires that produce 
light from visible stars. 

• It is "cold dark matter" 
consisting of slow-moving sub- 
atomic particles left over from 
the Big Bang. These Weakly 
Interacting Massive Particles 
may pervade the whole uni- 
verse. Theoreticians calculate 
that about 1.000,000bn 
"wimps" pass through each 
one of us every second. But 
they make little impression on 
ordinary matter and have 
therefore not been detected. 


• It is "hot dark matter” con- 
sisting of subatomic particles, 
each with a tiny mass but 
moving almost as fast as light 
Neutrinos are the most likely 
candidate for bot dark matter, 
if it exists. 

Charles Alcock, an astro- 
physicist at the Lawrence Liv- 
ermore Laboratory in Calif- 
ornia, believes that, before 
invoking exotic particles to 
explain the missing mass, it is 
worth searching more thor- 
oughly for ordinary matter 
that has remained hidden. A 
US-Australian project is begin- 
ning to track millions of stars 
every night and look for the 
tiny changes in brightness 
that should occur as they pass 
behind planet-sized objects. 

However, mast cosmological 
theories put a limit an the 


amount of ordinary matter 
that could have been created 
in the immediate aftermath of 
the Big Bang. If they are cor- 
rect the universe must be still 
dominated by exotic particles. 
Earlier this year, cold dark 
matter was the leading main 
contender but the latest think- 
ing is that a mixture of hot 
and cold matter fits the Cobe 
observations most closely. 

The “inflationary" model of 
tbe universe, presently in 
vogue, postulates a super-ex- 
pansionary burst immedia tely 
after the Big Bang. The effect 
would have been analogous to 
an explosion triggering an 
atomic bomb, releasing an 

unimaginable amount of 


energy on a scale of less than 
a millionth of a millimetre. 
Random fluctuations during 
this inflationary period sowed 
the seeds of our universe. 

Perhaps the most important 
prediction of inflationary cos- 
mology is that we are balanced 
between a “closed" universe 
containing enough matter 
eventually to reverse the 
expansion and an “open” uni- 
verse flying apart for ever. 
Growth will stop after an infi- 
nite period but there will be 
no Big Crunch. This idea, 
which appeals to astronomers' 
aesthetic sense, is supported 
but not proved by Cobe. 

On a more speculative level, 
some inflation theorists sug- 
gest that ours may be one of 
an infinite number of uni- 
verses. Each would have dif- 


ferent laws of physics because 
these would have been deter- 
mined by random fluctuations 
in a single primeval force. 
Immediately after its Big 
Bang, Tbe one we live in hap- 
pens to be conducive to the 
differentiation of matter into 
stars, planets - and life. 

Astronomers are now 
waiting for other observations 
of the emerging universe to 
confirm and supplement 
Cobe’s. “Everyone who works 
in this field believes the Cobe 
results but we will feel more 
comfortable when an Indepen- 
dent experiment detects fluctu- 
ations in the microwave back- 
ground,” says Peter Coles, an 
astronomer at Qneen Mary 
and Westfield College, London. 

Several ground-based instru- 
ments are searching and Pro- 
fessor Martin Rees, director of 
Cambridge University’s Insti- 
tute of Astronomy, expects 
positive results to be 
announced by June. They 
should help to sort out compet- 
ing theories by distinguishing 
variations on a finer angular 
resolution than Cobe is able to 
produce. 

At the same time the $2bn 
Hubble telescope, in orbit 
around the earth, is proving to 
be more useful than the pessi- 
mists predicted when a flaw 
was discovered in the main 
mirror after its launch in 1990. 
“You can get out something 
approaching the telescope's 
original design specification, 
but at tbe price of spending 
longer pointing it at the object 
you want to look at,” says Ian 
Small, an astrophysicist at 
Durham University. 

He is part of a group using 
Hubble to explore “gravita- 
tional lenses” - clusters of 
galaxies billions of light years 
away whose gravitational pull 
acts as a natural magnifying 
glass, bending and refocusing 
the light from even more dis- 
tant galaxies. Studies of gravi- 
tational lenses will reveal 
more information about the 
way dark matter is distributed 
through the universe. 

Recently. Hnbble has also 
given a more precise estimate 
of the age of the universe, 
based on its rate of expansion. 
And it has sent back pictures 
of the most distant-known gal- 
axy, forming lbn to 2bn years 
after the Big Bang around a 
massive black hole. 

Astronomers expect another 
crop of new observations from 
space and earth next year. By 
Chris tmas 1993 scientists will 
not be able to predict confi- 
dently the ultimate fete of the 
universe but they should have 
a better idea of whether it is 
filled with machos, wimps or 
hot neutrinos. 



The Hubble Space Telescope: continues to confound the sceptics 


BNFL, 

GIVING ENERGETIC 

SUPPORT TO 

WEST CUMBRIA. 

■ 

From our Scllafield die in Wm( Cumbria, we at British Nuclear Fuels 
provide a variety of world class services, such as Lhe recycling of used nuclear 
fuel and the safe management of nuclear waste. 

The construction, operation and maintenance of these plants has 
understandably involved massive investment by BNFL, in particular for the 
development of our new flagship plant THORP (the Thermal Oxide 
Reprocessing Plant) on which we have spent a total of £1,850 million over 
the past vix years. 

Such investment has helped enormously to create jobs in the past and 
brought prosperity to West Cumbria. As this investment programme is 
slowing down, however, we arc now contributing £l million each year to the 
West Cumbrian Development Fund, which will help lo attract new employers 
to initiatives like West lakes Science & Technology 1 Park, near Whitehaven. 

£n addition, lhe interest of the public in nuclear energy has also been of 
benefit to the region, with the Sellafidd Visitors Centre annually drawing over 
100,000 tourists to West Cumbria. 

.Ml of which goes to show that BNFL is proud to be associated with 
West Cumbria and its people and is committed to ensuring their success, now 
and for the fin me. 


BNFL 
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The Clinton team 




Agriculture secretary Mike Epsy 
Attorney general Zoe Baird 
Commerce secretary Ron Brown. 

Defence secretary Les Aspin 
Education secretary Richard Riley 
Energy secretary Hazel O'Leary 

Environmental Protection Agency administrator Carbr Browner 

Health and human services secretary Donna Shalala 

Housing and urban development secretary Henry Cisneros 

Interior secretary Bruce Babbitt 

Labour secretary Robert Reich 

Secretary of State Warren Christopher 

Transport secretary Federico Pena 

Treasury secretary Lloyd Bentsen 

United Nations ambassador Madeleine Albright 

Veterans Affairs secretary Jesse Brown 

White House chief of staff Thomas McLarty 

Management and Budget director Leon Panetta 

Central Intelligence director. R. Jaunes Woolsey 

National Security Adviser Anthony Lake 

Trade representative Mickey Kantor 
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Clinton’s completed cabinet 
fails to clarify US direction 


By Jurek Martin in Washington 

PRESIDENT-ELECT Bill Clinton 
has finally completed his cabinet 
team, but the flurry of Christmas 
eve appointments could be prob- 
lematical: it may have made him 
a few enemies and has not neces- 
sarily clarified many of the direc- 
tions his government will take. 

Mr and Mrs Clinton are spend- 
ing this week with friends in 
South Carolina. They will attend 
the annual retreat known as 
Renaissance, which brings 
together politicians, writers, law- 
yers, civil servants and many 
from the private sector for dis- 
cussions on everything from 
health care reform to personal 
spirituality. 

The Renaissance group is one 
of Mr Clinton s network of con- 
tacts. some of which he used in 
forming his government. 

Intriguing appointments, such 


as those of Ms Zoe Baird, the First 
woman named attorney-general, 
and Mrs Hazel O'Leary, the black 
businesswoman who will run the 
energy department, demon- 
strated how independent Mr Clin- 
ton could be of well-established 
vested interest groups. 

However, some of his choices 
have disappointed powerful lob- 
bies. Among those he may have 
alienated are: 

• The Daley family of Chicago: 
Mr William Daley, brother of 
Mayor Richard Daley, was 
thought likely to become trans- 
port secretary', only to be super- 
seded on Christmas Eve by the 
nomination of Mr Federico Pena, 
the former mayor of Denver. Col- 
orado. The Daleys worked hard 
in the election to ensure that Mr 
Clinton carried the vital state of 
Illinois with ease. 

• Environmentalists were ulti- 
mately satisfied with the naming 


of Mr Bruce Babbitt, former gov- 
ernor of Arizona, to the interior 
department, though this, too, was 
a close-run thing. 

It had seemed Mr Babbitt was 
destined to be US trade represen- 
tative, so as to open up the inte- 
rior position to another Hispanic, 
Congressman Bill Richardson of 
New Mexico, not considered a 
strong environmentalist Another 
candidate of the green lobby, Mr 
Tim Wirth, the outgoing senator 
from Colorado, failed to land a 
cabinet post, as was expected. 

Trade specialists are puzzled by 
the appointment of Mr Mickey 
Kantor, Mr Clinton's campaign 
manager, to the position now 
held by Mrs Carla Hills. Mr Kan- 
tor is a veteran political operator 
but he has no trade experience at 
a time when the Gatt negotia- 
tions may be reaching a climax. 

Editorial comment. Page 10 


US warns Serbia over Kosovo 


By Jurek Martin in Washington 
and Laura Silber in Belgrade 

US PRESIDENT George Bush has 
warned Belgrade that the US 
would use military force if Serbia 
provoked military conflict in the 
province of Kosovo, bordering 
Albania. 

A letter from Mr Bush to Presi- 
dent Slobodan Milosevic and 
General Zivota Panic, the army 
chief-of-staff, was delivered on 
Christmas Day. it emerged yes- 
terday. The letter also said action 
would be taken against Serbian 
aircraft if the United Nations 
Security Council votes to back 
with force the no-fly zone over 
Bosnia, which it is expected to do 
later this week. 

Mr Bush said the US would 
also protect UN peacekeepers on 
the ground in Bosnia and ensure 
safe passage of humanitarian aid. 


Tiie US warning was comple- 
mented in Geneva b> a similar 
admonition Pj Serbia from Mr 
Boutros Boutros Ghali, the UN 
secretary general, who plans to 
make a one-day visit to Sarajevo 
on Thursday Ho reportedly told 
Mr Pobriea Cosiv. president of 
the rump slate of Yugoslavia, 
that military intervention was 
inevitable unless- Fighting ui Bos- 
nia was brought to a halt. 

In drawing a metaphorical 
"line in the sand' in Kosovo, the 
previously autonomous region 
which Serbia in effect re-annexed 
three years .1*1. the Bush admin- 
istration clearly hopes to contain 
the conflict j in former Yugo- 
slavia. 

The letter raised fears among 
diplomats at the Geneva confer- 
ence on b Tiller Yugoslavia that 
Kosovo's repressed Albanians 
may try to provoke military 


intervention in an effort to gain 
independence from Serbia. 

US State Department officials 
privately doubt that in its final 
three weeks the outgoing admin- 
istration will do more than issue 
warnings, unless Serbian provo- 
cation in Kosovo becomes intoler- 
able. Nor is it thought likely that 
the US will authorise the provi- 
sion of arms to the Bosnians. 

The same officials hope that 
the incoming government or Mr 
Bill Clinton will be less reticent 

In Geneva, international peace 
mediators warned that Bosnian 
forces were poised to launch a 
counter-offensive amid growing 
calls for military intervention. 
Mr Fred Eckhard, spokesman for 
the Geneva conference, said UN 
peacekeeping forces had reported 
a build-up of mostly Moslem Bos- 
nian forces on Mount Igman, out- 
side Sarajevo. 


Russian economist pledges spending care 


Continued from Page l 

make it easier for the parliament 
to understand him.” 

Mr Fyodorov said he also 
hoped to Find common ground 
with Mr Viktor Gerashchenko, 
the central bank chairman who 
has a big measure of control over 
monetary policy and sees no 
alternative to inflations iy financ- 
ing. “He is a very reasonable 
man. but if we don't agree we'll 


havr- to fight." he ^:ud of his for- 
mer boss Mr Fyi>d«in«v w« irked 
ar the Soviet ri-iuml bank, before 
serving as Russian finance minis- 
ter in in*#* 

He welertmed the presence of 
consultants from foreign banks, 
law Tirms ami universities who 
advised Mr Gaiil.ir "But if [ work 
with advisers. I would like to 
stick to i.-i.nuTete measures rather 
than bnvid-h.isrij pnlji-i f want 
very prattle.'-! assist. mn-." 


Mr Fyodorov said the b ank and 
the previous government had 
done “nothing” to tackle the 
flight of capitaL He wanted a car- 
rot and stick approach to encour- 
age enterprises to keep money in 
the country. 

To stabilise the rouble 
exchange rate he suggested wid- 
ening the available currency 
market set up by the central 
bank - “if necessary we will set 
up our own currency market”. 


Lebanon blocks UN mercy mission 


Continued from Page 1 

tions have shattered the favoura- 
ble international image Mr Rabin 
had fostered since coming to 
office in July. The military said 
yesterday at least six - and 
according to one suggestion as 
many as a tenth - of the depor- 
tees were expelled due to mis- 
taken identity and would be 
allowed to return if they 
appealed to an army committee. 


OfTn'i.-iH b:iv>' .d-i. <;tiv.^ L .,| ihat 
the d^purtii-s * .m :ip[ -vd individ- 
ual I v in the Nr.u-li Ibyh Cnurt. 
The High O' 1 nr 1 iisi.»ir rult'd 
against moves pi -imp ch* depor- 
tutiuns Lot -a 1— k. Inn ii.i-c yet tu 
rule on the meryll legality of the 
expulsions. 

i.iv-'r the v. nil. ;i nn-etinu of 
Syria. Leb.ui'in .L.rtLin Egypt 
and the i'ale-mii.tir; di.-eideri to 
seek UN action i«» i-nfori.-i.- resolu- 
tion 7‘j?. But tin-;, did not rule 


out a return to the peace talks 
after the new US administration 
of Mr BiU Clinton takes over next 
month. 

At three-day meeting in Tunis, 
the Palestine Liberation Organi- 
sation also declined to adopt a 
call from Hamas, the main 
Islamic fundamentalist group, 
and other radical factions, for a 
complete withdrawal from negoti- 
ations and a return to armed 
struggle. 


China’s 
village of 
collective 
fortunes 

By Yvonne Preston In Beijing 

EVERT DAY, thousands of 
pilgrims from all over China ogle 
the lifestyle of China's richest 
village - Daqiuzhuang, outside 
the port of Tianjin. 

Its potholed roads are full of 
gleaming Cadillacs, Buicks, top- 
of-the- range Mercedes and late 
model Japanese cars. There are 
smart new shops and two- and 
three-storey villas set in land- 
scaped courtyards, some with 
satellite television. 

The Beverly Hills of China, one 
dazzled reporter called it - but 
all the gleaming cars and fine 
houses are collectively owned, 
and the village is run by the 
same local communist party sec- 
retary who has been in charge 
for the last 30 years. 

The pilgrims listen enviously 
to the statistics of affluence: an 
annual income for each of the 
4,500 residents of 26,700 yuan 
($6,700) - more than 60 times 
the yearly income of the poorest 
Chinese peasant farmer; average 
savings of $25,000; free housing, 
medical care, gas, electricity, 
and education. 

Daqiuzhuang's mudwalls-to- 
mansions story trips unerringly 
off the tongue of Mr Sun Guiqtu, 
a village official hardy 30 years 
old, who cheerfully reveals he 
has 300,000 yuan in the bank. 

Before 1978 the villagers were 
poor illiterate formers, Mr Sun 
intones. In the five years from 
1973, only two of the village’s 
252 eligible bachelors were able 
to marry. Parents said they 
would rather eat rice husk for 
three years than marry their 
daughters into such a pover- 
ty-stricken village. 

Now scarcely anything is 
grown in Daqiuzhuang. When 
Deng Xiaoping kissed the com- 
munes goodbye in 1978, it set 
about creating an industrial 
infrastructure rather than divid- 
ing communal land into individ- 
ual plots like most villages. 

The village is now a dusty 
cement and concrete industrial 
monolith-cum -building-site, with 
262 enterprises in food process- 
ing, chemicals, metallurgy, tex- 
tiles, electronics and printing, 
among them 38 joint ventures 
with foreigners. 

It has brought in 7,500 skilled 
workers from outside. Income 
this year is expected to top 4bn 
yuan and to rise to 50bn yuan by 
the year 2000. Daqiuzhuang 
aspires to be the richest Til- 
lage" in the world. 

It has bought land in Guang- 
zhou, Shanghai, H ainan island 
and other promising parts of 
China, where it intends to build 
more Daqiuzhuangs. 

It has three corporations in 
Hong Kong, 400 offices through- 
out the country and receives 
trade delegations from all over 
the world. 

The boss of this mighty enter- 
prise, which could scarcely exist 
without the tacit approval of the 
communist party, is Mr Yu 
Zuomln, 62, who has been local 
communist party secretary for 30 
years. He runs the party, the vil- 
lage administration and the cor- 
poration which controls the 
industrial enterprises. He lives 
in a mansion behind high walls 
marked “No Visitors” and 
guarded round the dock. 

Mr Sun describes the Daqiu- 
zhnang system as “common pros- 
perity”. Houses and cars are col- 
lectively owned and distributed 
according to official diktat The 
only way to a rich lifestyle is to 
be declared a “model worker” by 
the party falthfuL It helps to be 
related to a senior official in the 
village hierarchy. 

A model worker gets a two-sto- 
rey dwelling with up to 380 sq m 
of living space. A second acco- 
lade brings furniture and rede- 
coration, a third wins a televi- 
sion, refrigerator and washing 
machine - discussions are under 
way about awarding a car to a 
four-time winner. 

A model worker can lose the 
trappings of affluence, but only 
if he makes serious mistakes, 
said Mr Sun, without specifying 
what they were. 

In Daqiuzhuang. where social 
control was once exercised 
through ideology and fear, it is 
now exercised through material 
goods. Put a foot wrong, criticise 
the party, question Mr Yn and 
his accountability, even run foul 
of Mr Sun, and the party b ailiffs 
could be knocking at the door. 


World 
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Drawing the line 


The equity market has not decided 
whether to cast Professor David 
Tweedie as hero or villain. This year’s 
missives from the Accounting Stan- 
dards Board certainly demand fuller 
disclosure from companies. In theory, 
that should contribute to a more 
transparent and efficient equity mar- 
ket. The danger is that the new stan- 
dards will simply breed conflicting 
measures of company performance 
which leave investors none the wiser. 

The fuil-year results season in 
spring promises to be a rollercoaster 
affair as the market comes to terms 
with the regime. That some compa n i es 
will report under the old rules and 
some trad er the new hardily implies an 
orderly transition. Since the market is 
accustomed to valuing shares by earn- 
ings, the new shape of the profit and 
loss account will be a culture shock. 
Financial Reporting St an d a rd 3 (FRS3) 
includes a definition of extraordinary 
items which all but outlaws below-the- 
line gains and losses. Ear n i ngs per 
share will be mare volatile as a result 

Reporting companies will doubtless 
publish their own preferred measure 
of earnings, in addition to the FRS3 
figure. The standard allows them to do 
so, provided their reasoning is 
explained. The trouble is that if inves- 
tors choose to concentrate on these 
measures, they may be just as badly 
off as before. Analysts may put for- 
ward alternative measures, but then 
investors would have to judge the 
quality of the analysis as well as the 
accounts. Many may yearn for the 
simplicity of the old system. 

Consensus 

Earnings figures under the old 
accounting rules were never much 
more than a useful ready reckoner. At 
worst, they were misleading. Compa- 
nies which stretched the old account- 
ing rules to boost earnings were often 
priced accordingly. But so long as less 
scrupulous finance directors retained 
latitude over what to include in earn- 
ings per share, there was a danger 
that investors could be hoodwinked. 
They will be protected from that, but 
that does not mean they will have an 
easy life. The ASB has placed the onus 
on investors to make up their own 
minds, based on the whole - and still 
complicated - picture. 

Some consensus ou interpreting the 
new figures would be useful Since the 
ASB is adamant that it is not In the 
business of issuing guidance, institu- 
tional investors and analysts could 
take the lead, investors may be 
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tempted, for example, to adjust or 
“normalise” FRS3 earnings to reach a 
figure comparable to that reported 
under the old rules. That might at 
least offer a consistent basis of valua- 
tion during the transition to FRS3. 

It is easier said than done. The stan- 
dard places companies under no obli- 
gation to disclose the impact of excep- 
tional provisions on tax or minority 
interests. Simply shuffling aside 
exceptional items will not take these 
factors into account The dissenting 
view of FRS3 put forward by Mr Roger 
Bradfield of Cazenove, a member of 
the ASB. makes just such a point 

In theory, the new standard allows 
the market to go one better and calcu- 
late "maintainable earnings”. It 
demands that the contribution of 
acquisitions and discontinued 
operations is laid bare. But again, 
arriving at maintainable earnings also 
entails allocating tax and interest 
charges between acquisitions, contin- 
ued and discontinued operations. That 
is often an arbitrary decision. 

Range of measures 

Prof Tweedie's stated aim is to 
encourage the market to look at a 
range of measures of company perfor- 
mance. He is surely right to insist that 
earnings per share, however calcu- 
lated. is only part of the story. The 
new cash flow statement invites the 
market to place more emphasis on 
cash flow per share. As with earnings, 
though, investors will have to grapple 
with a plethora of alternatives. 

Basic measures of cash flow - tak- 
ing pre-tax profits plus, depreciation - 
ignore some strong demands on cor- 
porate liquidity. Tax, interest charges 
and preference dividends are hardly 
paid at the discretion of the company. 
Equally, some capital expenditure can 


be deferred from year to year, but rou- 
tine maintenance costs are a draLn. cn 
resources. That suggests no sir.?:: 
measure of cash flow psr sLsif bt 1 
sufficient. Companies with high capi- 
tal expenditure will be flattered or on-: 
measure, but suffer if the cash sa-- 
ings line is drawn lower uz the caA 
flow statement. Whether most ir.v?> 
tors will have time for such detail 
analysis remains an open quesfion. 

The new shape of the fcalanv she*; 
proposed in the recent exposure 
on accounting for cspitei 
will reveal more about how oosspan:^ 
are funded. But again, the marks*, wit 
have to decide whether the ciew bs,- 
ance sheet category of non-equity 
— which oners instrumi'iit: 
such as preference shares - should be 
counted as debt or equity for the ?ur 
pose of gearing. 

Good behaviour 

Whether changes is the method of 
score-keeping wiil change company 
behaviour is another matter. Since- 
re structuring costs count as direct 
deduction from earnings under FES;, 
companies might be tempted to delay 
incurring them. !f the new standard 
tad been in force. 1991 earnings zer 
share across the market would have 
been 6 per cent lower. In the media 
sector, gamings would have been cut 
by 45 per cent. One can only hope itr. 
companies modify their accounting 
practice rather than delay overdue 
action. That might mean taking excep- 
tional restructuring costs year-b? --year 
instead of a large one-off extraordi- 
nary provision. 

There are some areas where the nau 
rules have already made their mark. 
ASB proposals on accouneng for capi- 
tal instruments have stifled the supply 
of debt/equity hybrids such as convert- 
ible capital bonds. If greater scrutiny 
of cash flow statements encourage? 
companies to maintain better stan- 
dards of housekeeping ever, when the 
economy turns, so much the better. 
Against that, there must he a darker 
that companies are simply led to 
manipulate cash flow figures by. say. 
delaying payments to creditors until 
after the year-end. 

Prof Tweedie has already com- 
plained that companies are not enter- 
ing into the honest spirit in which his 
accounting revolution was conceived 
All the more reason for the market tc 
rely on no single measure of perfor- 
mance. The effort involved in scrutin- 
ising the whole picture should be 
worth the inconvenience. 


For - all those frathec-b ra i ned 
individuals who think the only things that 
flock around the Lincolnshire Heartlands 
arc starlings, here is the news. 

in the last three years, over 1 0(1 
businesses of various shapes and sizes 
have cither moved here or expanded their 
local operations. 

These companies have joined a 
thriving business community that currently 


two international airports and the 
deepwater seaports on the Hum her and 
at lioston make up the full transport 
of delights. 

Other attractions include low rental 
costa 1'o-r land and premises, high skill Jad 
loyalty levels amongst the Jafcourforcc 
and a wide network of training facilities 
geared to building business in die area. 

So far. your head should he tcUinc 


Arrived in the Lincolnshire Heartlands 
recently. Anglian Water, Minebea, Bulgin Power 


and Baby Bill. 
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H as the time come to 
call a turning point in 
the UK economy? 

After 18 months of withering 
green shoots and a mixed bag 
of economic statistics in. 
December it is both safe and 
tempting to stay gloomy about 
Britain's economic prospects. 

But there are growing signs 
that the economy has turned 
and that the end of the longest 
recession since the Second 
World War is in sight 
What is certain is that the 
next few months will not feel 
much like a recovery. Unem- 
ployment will continue to rise 
as the redundancies an- 
nounced in recent months 
work through into the number 
of unemployed claiming bene- 
fit Gloom will spread from the 
European continent where the 
German economy is turning 
down sharply, dragging the 
remaining members of the 
exchange rate mechanism in 
its wake. 

But there are hopeful signs 
for Britain, especially com- 
pared with a year ago. Last 
week's FT survey of forecasts 
for the UK economy was nota- 
ble in that none of the 38 uni- 
versities, inter-governmental 
institutions, independent think 
tanks and City investment 
houses predicted a further con- 
traction of the economy in 
1993. On average, the forecast- 
ers came to the same conclu- 
sion as the Treasury's Autumn 
Statement forecast in project- 
ing modest 1 per cent growth 
next year. 

Twelve months ago. by con- 
trast, forecasters were franti- 
cally slashing forecasts and the 
Treasury itself was acknowl- 
edging that it had been over- 
optimistic in predicting 2.25 
per cent growth for 1992 less 
than two months earlier in its 
autumn 1991 forecast 
Cautious optimism about 
next year has been reinforced 
by reports of a late rush in 
pre-Christmas shopping, the 
strength of UK equities in 
December, particularly among 
the mid-250 where capital 
goods issues are strongly repre- 
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Bumps ahead 
on the road to 
UK recovery 


seated, and the 29 per cent, 
jump in new car rales in the 
first 20 days of this month. - 
Local chambers of commerce 
report more hope among busi- 
nesses. Ur Richard Brown, 
director of policy at the British 
Chambers of Commerce, says 
early returns for the chambers' 
late January survey point to & 
sharp jump in business confl-. 
dence in the fourth quarter, 
although from an admittedly 
low base In the third quarter. 
The chambers of commerce 
and the Confederation of Brit- 


($30.4bn) better off next year 
than three years ago when the 
government held base rates at 
15 per cent for 12 months, caus- 
ing households to pay £40bn in 
mortgage interest in 1990. 

But caution is still the 
watchword. As Ur Spencer 
points out: “Economic recov- 
eries are rather like pregnan- 
cies. They are never confirmed 
until some time after they have 
taken place." He expects no 
clear signs of recovery until 
the spring. 

Similarly, Prof Douglas 


Economics Notebook 

By Peter Norman 


ish Industry say industry’s 
export order books have 
improved since September. 

Looking ahead, there are 
hopes that sterling’s devalua- 
tion since September and 
increasingly strong economic 
growth in the US and Latin 
America will open up opportu- 
nities for exporters to offset 
more difficult times on the 
European continent 

At home, the beneficial 
effects of the three percentage 
point cut in bank base rates in 
the last three months has stall 
to be passed on folly to mort- 
gage holders. This will happen 
in the first quarter when build- 
ing societies and banks which 
adjust mortgage rates annually 
will be making changes. 

The potential benefits for 
mor tgag e holders of the inter- 
est rate cut are huge. Mr Peter 
Spencer, chief economist at 
Kleinwort Benson, calculates 
that homeowners will be £20bn 


McWilliams, who recently 
stepped down as chief eco- 
nomic adviser to the CBI to set 
up bis own Centre for Econom- 
ics and Business Research, 
warns: “We have stabilised, we 

are not yet going up." 

Prof McWilliams says that 
most of the companies that he 
deajg with are planning for a 
flat year in 1993. He predicts 
some bumpy months for the 
economy and at best a very 
slow recovery with company 
boards under pressure to boost 
profits. In a difficult domestic 
and international climate, com- 
panies vrill be under strong 
pressure to continue cutting 
COStS and shedding staff. 

Mr Spencer argues that It is 
wiser to view 1993 as a year of 
winners and losers rather than 
to hope for buoyant growth. 
Among the winners will be 
exporters that had already cut 
costs sharply in expectation of 
Britain staying in the ERM. 


They will now benefit strongly 
from the pound’s devaluation. 

Another group of potential 
winners are first-time house 
buyers, who s tand to benefit 
from low interest rates, low 
house prices and who will not 
be encumbered by the loss of 
equity in existing homes 
caused by foiling house prices. 

Whether buyers will return 
to the housing market remains 
one of the great uncertainties 
of 1993. Recent large-scale debt 
repayments by industry and 
consumers suggest that the 
traumas of overindebtedness in 
the late 1980s continue to cast 
a cloud over borrowing 
throughout the economy. 

The UK may be in a similar 
position to the US in the sum- 
mer when many of the motors 
of growth were beginning to 
turn but there was little sign of 
activity. 

In one respect, however, the 
UK foces recovery in a far 
worse condition than could 
have been imagined a year ago. 
Tbe government's own 
ftnarmp-R have deteriorated dra- 
matically during 1992. The FT 
survey of economists' forecasts 
suggested that the public sec- 
tor borrowing requirement in 
1993-94 could jump to £46.9bn, 
with one forecaster forecasting 
a PSBR as high as £58bn next 


W hile the Treasury 
hopes that financial 
markets will be tol- 
erant of the deficit so long as 
the economy is depressed, Mr 
Brown says the government's 
budgetary problems are begin- 
ning to weigh on business sen- 
timent, with members fearing 
raised taxes. 

In these circumstances, it is 
a happy, chance that the gov- 
ernment is allowing itself two 
budgets tills year. It could use 
the last of its traditional reve- 
nue raising budgets in March 
to boost confidence and recov- 
ery before turning in the first 
of its unified budgets in 
December to the daunting task 
of repairing the UK’s public 
finances. 


Invesco sees 
shift in 
power after 
resignation 

By Paul Taylor In London 

MR NICHOLAS Johnson has 
resigned as a director of 
Invesco MIM and head of the 
fund management group’s 
non-American operations fol- 
lowing a boardroom power 
straggle with Mr Charles 
Brady, Invesco’s recently 
appointed chief executive. 

Mr Johnson’s departure ou 
Christmas Eve means that Mr 
Brady, who built up the 
group’s Atlanta operations, 
has emerged as the key figure 
in the group. 

Mr Brady and Mr Johnson 
were joint deputy chairmen 
until Mr Brady pipped Mr 
Johnson for the chief execu- 
tive's post in Jaly after Lord 
Stevens stepped down follow- 
ing pressure from non-execu- 
tive directors. Lord Stevens 
has stayed on as rhaiinian but 
is to relinquish the post at the 
group's annual meeting in 
April 

The latest boardroom 
changes come after a fliffimi* 
year for Invesco in Britain and 
further consolidate the grip 
held over the group by its US 
businesses. Invesco ADM man- 
ages around £34bn ($51.7bn) 
worldwide, but about two 
thirds of that Is managed from 
the US. 

Mr Brady is expected to 
announce forth er boardroom 
changes at Invesco in the near 
future. Meanwhile, Peregrine 
Investments, the Hong Kong 
securities house backed by 
some of the colony's most pow- 
erful businessmen, lifted its 
stake in Invesco to Just over £4 
per cent last month. 

Peregrine has not yet 
appointed any representatives 
to the board. 
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The Newton Growth Fund 


At Newton Fund Managers we have launched our 
fifth unit trust - the McitIpb Groirlb Fuml It is managed by 
the same team who have put our fnconu Fund" first in its 
sector since its inception in 1985 and our Coirral Fund* third 
in its sector since its launch in 1990. 

The new unit trust is a UK Growth fund and is 
eligible for inclusion in a PEP, as are the Newton Income 
and General funds. The Growth Fund's objective is to 
generate capital growth over the medium to long term, 
by investing principally in the UK with possible small 
exposure in the international equity and bond markets. 

To obtain details on the Newton Growth Fund, 
please complete the coupon below, or call Melanie Hills 
on 071 407 4404. 

Past performance is no guarantee of future 
performance. The value of your investments and the 
income from them can go down as well as up and you may 
not get back the full amount invested. 


To: Melanie Hi Hi, Newton Investment Management Limited, No. 2 London Bridge, London SEl SKA 
Please send me details oh the Newton Growth Fund □ PEPs and other Unit Trusts □ 

Pension Fund Services □ Portfolio Management Services □ 
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Last ditch attempt to 
keep Pepe in business 


PfiPE, the jeans designer and 
distributor, is to make a last 
ditch attempt to stay in busi- 
ness based on a £9.1m open 
offer underwritten by a new 
management team and Novel, 
the Hong Kong textile group, 
writes Matthew Curtin. 

Pepe’s much-delayed resuits 
for the year to end-March 
showed a £13m plunge from 
pre-tax profits of £2.74m to 
losses of £10.3m. 

The directors said the group 
would continue to make losses 
this year. Pepe was in “severe 
financial difficulties" and 
unless the offer was approved 
by shareholders, it would have 
to cease trading. Should the 
group go into receivership, 
shareholders were unlikely to 
realise any return on their 
investment after creditors were 
paid. 

Mr Andrew' Davison, non-ex- 
ecutive director, said Pepe’s 
longer-term survival would 
depend on the successful 
revival of its marketing efforts 
to re-establish the Pope brand 
name and lift sales. 

Turnover slipped to £156. Im 

Correction 

Merivale Moore 

Men vale Moore, the property 
group, w'as the victim last 
week of a Take press release 
which said it had gone into 
receivership. 

“The announcement was a 
total fabrication and the mat- 
ter is being investigated," the 
company said. "Merivale 
Moore continues to have the 
full support of its bankers.” 

A news item, based on the 
fake press release, appeared in 
later editions of last Thurs- 
day's Financial Times. The FT 
regrets the distress the item 
caused Merivale Moore. 

The press release was 
received by the FT's UK Com- 
panies newsdesk at about 7pm 
Wednesday evening. Normally 
news items are checked thor- 
oughly before they are pub- 
lished. If no verification is pos- 
sible, tbe item is left to the 
next day. 

Given the season and the 
hour, it was not possible to 
verify the information in the 
fake press release. Contrary to 
our rules, a short item 
appeared. 


% m 


■ r 

i ■ ■ / t 




Andrew Davison: survival 
dependent on successful 
revival of marketing efforts 

(£158. 8m). The closure of the 
group's Norwegian and Cana- 
dian operations and losses on 
the sale of minor brand busi- 
nesses resulted in extraordi- 
nary charges of £2.6m. 

Pepe's rescue - from an Ill- 
timed and badly-managed 
expansion overseas after 
becoming the leading UK jeans 


brand behind Levi's in the late 
1980s - is being led by an 
investment management con- 
sortium. put together by Mr 
Silas Chou. He replaced Mr 
Arun Shah, who founded the 
group, as chairman when 
Novel bought its 29.6 per cent 
stake in March this year. 

The consortium includes Mr 
Maurice Marciano, the former 
president of Guess Jeans who 
becomes chief executive 
(Americas), and Mr Lawrence 
Stroll - a director oE Tommy 
Hilfiger, the US clothes group 
- who becomes group chief 
executive. 

They and Novel have formed 
a new company. SML, to 
underwrite the ofTer and will 
end up owning between 56.-1 
per cent and 65 per cent of 
Pepe. The Shah family will 
retain a stake in the group. 

The offer involves the issue 
of 726 new shares, at 5p a 
share, for every 100 held. 

The group and its bankers 
are negotiating E35m worth of 
new facilities which will only 
be provided once the offer is 
successful. 


Management takes over 
Atco Qualcast for £17m 


By Matthew Curtin 

THE management of Atco 
Qualcast has completed a £17m 
buy-out from Blue Circle 
Industries of the Suffolk-based 
lawnmower manufacturer. 

The deal is being equity-fi- 
nanced by institutions invest- 
ing through Candover Invest- 
ments, the investment trust 
specialising in management 
buy-outs and development cap- 
ital projects. 

Bank term debt worth £Sm 
and working capital facilities 
are being provided by Bank of 
Scotland. 

Mr Stephen Roberts, head of 
the management team, said 
Atco Qualcast had successfully 
consolidated its operations 
after closing its Derby factory 
in 1991. It had increased mar- 
ket share this year, returned to 
profits on sales of £40m after 
two years of losses associated 
u-ith restructuring costs and 
poor rainfall. 

Mr Roberts said prospects for 


1993 were good and it was 
important to complete the 
buy-out before the company's 
busy February to June season 
began. 

BLue Circle acquired the 
business when it bought Bir- 
mid Qualcast, the Birmingham 
engineering group, in 1938. 


Unilever 
expands 
S American 
food side 

By Angus Foster 

UNILEVER, the Anglo-Dutch 
food and consumer products 
company, is expanding its 
South American food 
operations with the planned 
acquisition of Cica SA of Bra- 
zil. 

The purchase is conditional 
upon Unilever's Brazilian sub- 
sidiary, Industrias Gessy 
Lever, receiving more than 90 
per cent support from Clca's 
shareholders. Its largest share- 
holder, Cragnotti & Partners, 
has already pledged support 
for its 67.5 per cent stake. 

A public offer will be made 
for the rest of the shares and 
is likely to close early in Janu- 
ary. The offer values Cica at 
about S284m (£lS7m). 

Cica is involved in the pro- 
duction and sale of canned 
foods, tomato based products, 
mayonnaise and pasta. It 
employs about 3,500 people 
and sales this year are esti- 
mated at $370m. 

The acquisition will add to 
Unilever's Brazilian food 
operations which, through its 
Anderson Clayton subsidiary, 
is already involved in edible 
oils and fats. The company 
also has a joint venture 
ice-cream operation with Nes- 
tle. 

Gessy Lever also manages 
Unilever’s consumer products 
business in Brazil and sales 
last year totalled $Lbn, making 
Brazil one of Unilever’s most 
important South American 
markets. 


Fairbriar restructures and 
seeks resumption of dealings 


By Matthew Curtin 

FAIRBRIAR. the troubled 
property group which has been 
in administrative receivership 
since September last year, has 
applied for the suspension of 
its shares to be lifted with the 
announcement of a capital 
restructuring. 

The group proposes an offer 
of 7.67m new ordinary shares 
of Ip each, and the 
re-organisation of its existing 


share capital. 

The Royal Bank of Scotland 
will convert about £12m in bor- 
rowings into 4.13m new ordi- 
nary shares and 8.82m convert- 
ible preference shares. It will 
also convert some debt into a 
maximum of £ 10.6m in loan 
notes, in addition to providing 
further credit facilities. 

Pre-tax losses fell from 
£7.43m to £4m in the half year 
to September 30. Turnover 
amounted to £4.49m (£6. 86m). 
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Shannon International Sales, Inc. 

a U S. \ irt'in 1*1 .iml* u.irpurauoii. i* avaiLNc in .irraiiu*. lui*.* ul U ^ 
manufadimnl w kfchnjy aircraft m be um:J pruji mini j ink •mixii.U- ilic 
US. If interbred. ptaisectwMci rhrc"Jiz|Mm .if 

Shannon International Sale*. Inc. 
c/o LlTi-O St TIkhiiiI* Itk 
5 kronprimkcii* ll.nlc 
Chariot ic Amalie. Si. I 
U S Virgin MjiiiL 


Grammercy International Sales, Inc. 

a IJLS. Virgin Islands cnrpnr.it nm. is jv.iiIjM*' in .irr.irj^u ]■ .in- <■{ V s 
m,iniir.icciirvd uick'hudy juxraft i«j b»: used pn ilninin.mik uuijuU die 
U S. II mu.TOU.iJ. pk-jsi.- omuii the u«mp.im .11 

Gram mercy International Sales. Inc. 

c/o Cjl I CO Si rhuin.is hu 
3 kn.inpriMiisi.-u* 1 i.ii lc 
l~h.irhme .\nulu. I lu«ma> 

U S. Virgin Islands 


Oriole International Sales, Inc. 
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Glover International Sales, Inc. 

. 1 U S Virgin Islands corporation, is available 10 arrange Lenses or U_S. 
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US. If ifiurofcJ, ple.ise cvnL icii he company m: 

Glover International Sales, Inc. 
c/oCITCOSl I'homos Inc. 

3 Kronprindse ns Code 
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U.S. Virgin Islands 

Pelham International Sales, Inc. 

.1 U h Virgin l>LmU> curporjiion, is available to arrange leases of U.S. 
mamifaUiircO wukhody aircraft 10 he used predominantly ouisldc the 
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Pclhum International Sales, Inc. 

c/o LI rcu Si. Thomas Inc 
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U.b. Virgin Islands 


Lafayette International Sales, Inc. 
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Lafayette International Sales, Inc. 
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A disturbing case of tunnel vision 

Japanese bankers and the Eurotunnel. Charles Leadbeater reports 

O * N THE face of it Euro- out further significant cost by Eurotunnel about the out- 

tunneL the operator of increases. look for passenger revenues Eure 

the channel tunnel A senior Eurotunnel exccu- when the tunnel opens m late to A hcr-iKM i 


O N THE face of it Euro- 
tunnel. the operator of 
the channel tunnel 
linking Britain and France, has 
every reason to be pleased with 
relations with its Japanese 
bankers. 

An overwhelming majority 
of the 37 Japanese banks 
involved in the project last 
month voted to allow Euro- 
tunnel to continue to draw 
down its borrowings, even 
though it was in breach of 
ba nking covenants. 

The vote among the Japa- 
nese banks, which are provid- 
ing 23 per cent of Eurotunnel's 
£&8bn borrowing facilities, is 
thought to have matched the 
level of support provided by 
the French. 

The Japanese banks’ mount- 
ing bad debts, caused by the 
collapse in the property mar- 
ket, have led many to with- 
draw from international lend- 
ing. Eurotunnel appears to be a 
notable exception. 

The reality is more compli- 
cated. Behind the public facade 
some leading Japanese banks, 
as well as several smaller 
regional Institutions, harbour 
deep misgivings about Euro- 
tunnel's prospects. 

Those doubts may yet sur- 
face, if as some Japanese bank- 
ers expect, Eurotunnel runs 
into another financial crisis 
next year. 

Such a crisis may well 
prompt a tussle between the 
public and the private sides of 
the Japanese b anks * attitudes 
towards the project 


S enior Eurotunnel execu- 
tives describe the compa- 
ny’s relationship with the 
Japanese banks as “comfort- 
able". The direct corporate 
relationship between Euro- 
tunnel and its bankers is 
underpinned by the Japanese 
Ministry of Finance and the 
Bank of Japan which have 
shepherded their banks behind 
the project since 1386. 

The Bank of England and the 
European Investment Bank 
have also helped through their 
links with the Japanese long 
term credit banks. 

Before last month’s vote Sir 
Alastair Morton, the Euro- 
tunnel chief executive, visited 
about 11 top Japanese banks to 
deliver his message that con- 
struction was almost finished 
and would be completed with- 
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FLOATING RATE 
SUBORDINATED CAPITAL 
NOTES DUE JUNE M08 
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quo le taux applicable poor la 
vingt-cioqoltunc pdrindc 
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k) 23 mars 1993 au prix dc 
USD 9.- rcprfacnlant 90 jours 
d'inttrets. couvrant la pdriodc 
du 23 d&cmbfe 1992 an 22 
mars 1993 inclus. 
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LISTING AGENT 


Sumisho Lease 
Co., Ltd. 

US $30,000,000 

Guaranteed Floating Rate 
Notes due 1995 

Notice Is hereby given that, in 
accordance with the provisions 
of the above mentioned Floating 
Rate Notes, the rate of interest 
tor the six months period from 
December 29, 1992 bo June 28, 
1993 (181 days) has been fixed 
at 3.925% per annum. 

The interest payable on June 
28. 1993 wifl be US $9,867.01 in 
respect of each US $500,000 
Note. 


out further significant cost 
increases. 

A senior Eurotunnel execu- 
tive involved in the meetings 
said: "The Japanese banks will 
support this project because 
they recognise its historic sig- 
nificance for European integra- 
tion. To pull out of this project 
would be far too embarrassing 
politically for them.” 

The banks are also under 
strong commercial pressure. 
Japanese manufacturers who 
have invested huge sums build- 
ing plants in the UK as a base 
to sell their products in the 
single European market would 
not welcome any move by the 
banks which mij^it jeopardise 
the tunneL 


E urotunnel also argues 
that the banks face min- 
imal risks. The execu- 
tive explained: “The banks are 
assured the cashflow from this 
project well into the next cen- 
tury. If it takes longer than 
expected for that cash to arrive 
then the banks will make 
money by providing us with 
extensions to our borrowing 
facilities. The real risk is being 
carried by the shareholders not 
the banks because they will get 
their money." 

Yet some of the leading Japa- 
nese banks are yet to be con- 
vinced. Several regional banks 
abstained in the vote, as a pro- 
test at what they regard as the 
lack of information provided 


t by Eurotunnel about the out- 
look for passenger revenues 
- when the tunnel opens in late 
i 1993. ■ . 

L A senior executive at one of 
» the top four Japanese instruct- 
ing banks, which organises the 
other banks in the syndicate, 

: said : “We are staying with the 
I project to protect our position 
in case it folds. Eurotunnel has 
■ become a form or speculative 
finance, no one knows whether 
) it will be successful.” 

The four Japanese instruct- 
s ing banks are the Long Term 
i Credit Bank, the Industrial 
[ Bank of Japan, the Bank of 
> Tokyo and Sanwa Bank. The 
! other main banks involved are 
Mitsubishi Bank, DKB, Sumi- 
tomo and Fuji Bank. 

; Senior bankers admit to 
their pressing need to improve 
their h anks ' profitability to pay 
i for their bad debts has changed 
; their approach. One explained: 

-When we entered the project 
l there was no shortage of funds < 
i in Japan looking for lending 
: opportunities. At that time the 
l historic significance of the tun- 
; nel project may have been the 
; greatest reason for our involve- ' 
ment. I am not sure a sound 
theoretical analysis was the 
■basis for our involvement. But 
there is now a huge marketing i 
risk with Eurotunnel that it 
; may not generate the revenues 
it expects. Now we are asking 
i to see the bottom line.” 
i One of the main banks i 

CROSS BORDER M&A DEALS 


involved in the project has two 
staff working full time trying 
to independently assess Euro- 
tunnel prospects because it 
complains Eurotunnel will not 
provide the information it has 
asked for. 

In spite of the agreement to 
allow Eurotunnel to continue 
drawing on its borrowings Jap- 
anese bankers expect another 
financial crisis in the early 
months of next year. 

As a condition of agreeing to 
the waiver, the banks have 
asked Eurotunnel to present a 
refinancing plan by May. That 
package will outline how Euro- 
tunnel aims to raise more 
finance once the tunnel is 
open. The banks have insisted 
that this money will not come 
from them and it must no: be 
superior to bank debt. 


A senior Tokyo banker 
commented: “It is 
going to be very diffi- 
cult for them to come up with 
a credible plan to raise more 
money from the market if con- 
struction is delayed and the 
revenue outlook remains very 
cloudy. If that plan fails to sat- 
isfy us then the waiver will 
fold, the project will run out of 
money and Eurotunnel will be 
in default” 

For its part Eurotunnel said 
it was happy to provide such a 
plan immediately. However, 
the banks preferred to delay it 
until next year. 


BIDDER/INVESTOR 


TARGET 


SECTOR 


VALUE 


Minora Memos Mlnorco Collahuasi (Chile) 
(Lmambourg/S Africa) 


Placer Dome (Canada) 

Murphy OH Carp (US) 

Sopfius Berendsan 
(Denmark) 

Parks-Davis (US) ’ _ 


Unilever (UK/Nether 
lands) 


Zaldivar (Chile) 


Assets of LAS MO (UK) 


Unit of Lucas (UK) 


Adams (Italy/US) 


ACI Hong Kong (HKj 


Copper mining £l21m 


Copper mining £8*m 


Oil & gas 


£64m 


NTT (Japanj/BICC Cables Joint venture 
(UK) 


VoBcsnagan (Germany) 

Oflver Resources 
(Ireland) 

Piftington (UK)/ _ 

Sandomiera (Poland) 


Jax (Japan) 

Kirkland (Norway) 

Pilidngton ~ 
Sandogiase (JV) 


Power systems est £30m 

Confectionery £0.3m 

Adhesives n/a 

Optical n/a 

components 

Car distrlbut- n/a 

Ion 


Oil and 
Gas 

Float 

glass 


£22m 


E41m 


COMMENT 

Stake purchase 
completed 

Outokumpu seifs 
stake 

LASMO disposals 
near £Tbn 

Starts disposal 
programme 

Another SUE 
disposal 

BTR non -cere 
sale 

BICC the senior 
partner 


VW the senior - 
shareholder 

Recommended 

bid 

Production 

venture 
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AgMBank. 




In accordance with an Order of the Bankruptcy Court for the Northern District of 
Illinois, Eastern Division, entered on December 21 , 1 992, by the Honorable Jack 
B. Schmetterer, Case Nos. 92 B 22474-22482 Inclusive, the SCHWINN BICYCLE 
COMPANY (the “Company") seeks buyers for all or parts of its business. Pursuant 
to such Order,. a procedure has been established to provide qualified parties with 
access to information for the purpose of formulating a bid.- 

The Order contemplates that the due diligence process will commence promptly 
and will conclude with sealed bids not later than February 1 , 1 993. 

Schwinn -a 97-year-old American landmark company- is the leading bicycle 
brand sold through U.S. independent bicycle dealers , with the # 1 market 
share In bicycles and a strong position in the fitness market. The Schwinn 
brand none is #1 among sporting goods companies and one of the 300 
Most Powerful Brand Names in the country ; according to a recent Landor 
Associates survey. Schwinn provides a broad selection of quality cycling , 
fitness and related products through its large and loyal network of dealers. 

Interested parties are invited to request a bid package from the Company by 
sending such request to the following address: 

SCHWINN BICYCLE COMPANY 
217 North Jefferson Street 
Chicago, Illinois 60661 
Fax: 31 2-454-7525 or 7554 
Attention: Arnold H. Draft or Timothy K. Grogan 

Crvtzzj/VG AND f=n~NESS 




NOTICE OP PURCHASE 


Bank of Tokyo (Curasao) Holding N.V. 

U.S.$80Q,000,000 

Subordinated Guaranteed 
Floating Rate Notei Due 2000 

Guaranteed on a subordinated basis 
as to payment of Principal and interest b\ 

The Bank of Tokyo, Ltd. 

In accordance *iih ihc piuviyiMn* «.*l the Nm*%. is Jn.n.ln giw.ri 

that the rare *.»f inicrcn for the three m-uiih« p.. ri. «! 2*'il !».•■ eiuk'r. 
1992, Co 29th March, 1993. has been lixe>l 3 p»”r ■ ■ in per mnum 
Coupon No. 10 will thonrfuri' be pav.ihk* i«n J'idi Mn.li. I'nv n 
l/SS per oiupun from Nutcs 70*2 ki> >n « m if m-j 

U5S 46S'75 per coupon from Notes ..f IjyjSO.OOO u--nninL 

The Bank of Tokyo, Ltd. 

London 
Agent Bank 

29ih Dmmbrr, 1992 


ABBKY NATIONAL —— ~— 

Treasury Services PH' 

GB£120,000.000 Subordinated Floating Kale Nutcs due I'ftS 
Notice is hereby given that for the fnlercil Ccnud Irmn 2‘tih IX-ccmbcr. (W2 
iu 29ih March, 1993, the Note will carry u Kate «f Intcrcu uf 7.9fo251t per 
annum. The amount of interest payable vn Mj r^h. JHy.l, will be 
GD£2 ,356, 037-20. 

Agent Bank: Dai- (chi Kangyo Rank (I uxcmbounp S A 


tVotk v of Rnkvnntion to tin- Holders of 

LEOIPLC 

Clash \ l , Class A2 and Class B 
Moripifs* Barked Floating Kate Notes Due. 2035 

M»rH.K IS II Kit Kin GIVEN that. |Hirsi.anl l« Condition 5(C) 
•if i-ju-Ii i*Ijh> .if iNiiti-*. thi- IsHiu-r has ik-trrniinpil the following 
niijiiiLitnry ri'i|«-ii)|»iifin ilrtaiilii: 

CltlSS iti 

l j rii)i-i|ial l t a\iiu>iit p*r Noir : £1.200 

I’rjm-ijial \iiiuuiit 4 In Lstaiuli n* : £79,431,000 
WhA h.ictfir ; 0.957 

I ill i-ii — -I I’.iymi-Jit Dali 1 : January -t, 1993 

I IhTi- Vf ill In* iki ri'ilrni|)liunH in rr^itTl uf Claud A2 ami 
i.L i It 

LKn i pi a: 

I l*’il : I li*rf*mlii"r 2*1. IW 



XAX-FREE” SPECtXATIO.N 
l\ FUTURES 


TAohuiayourl 


ImcIGhdd^ll 


European Company for the • 
Financing of Railroad Rolling ' 
Stock 

Yen 20,000^00,000 . , 

Floating rate notes due 2005 

In accordance toith the 
provisions of the notes, notice 
is hereby given that for the 
interest period 29 December 

1992 to 29 June 199.1 the notes 
-u)ilt carry an interest rate of 
3.67% per annam. interest 
payable on the reieoanl 
interest payment date 29 Jane 

1993 tall amount to Yen ■ 
t3SS4.00 per Yen 1.000.000 - 
denomination. 

Agent: Morgan Guaranty - 
Trust Company , 

JP Morgan . 


%»!*/« 


European Investment Bank 
ECU 260,000,000 

9-25* Notes due 20th December. 1999 
Poraunttotbe Terms and Conditions 
pflthe Notes, notice h hereby given to 
tite noldera that daring the twelve- 
mmth period ending 20th December. 
1992, no purchases have been made in 
the open market Pm- this issue. 

As of »th December, ISSg, the 
pnneipal amount of *ucb Notes 
rwmnmg in circulatloa wan 
ECU 233^22,000. ™"* UOn wa8 

European Investment Rank 
r.axemlioing, 38th December. 1992 


FINANCE LTD 

^ DSDIffi.lWO.OOO 

Posting Rate (fades tktg 2001 ' 

NobW la hereby ghren that the rate ot 
UtoiBSt tor the period tram December 
299), 1982 to March 24th, 1993 has 
“been fixed 1 at 3-7375 per .cent The 
“upon amount dua lor this penod Is 
USD 8825 per USD 10.000 dsnomL 
nation and' USD : 4VLZ3 per USD 
50,000 and is payable on ihe Wderest 
payment date March 24th, 7SS3, 

; ■ Tha fiscal Aoeat'. 

E^nquo NattomiedeParte . 

(MlXftiribqurg) SJL : 


Notice to the Holders of outstanding 
CHIEL FOODS & CHEMICALS INC. 

USS 30 , 000 , 0 b 0 3 % Convertible Bonds due 200 e-~" 
(the “Bonds 11 and the “Company” raspeettwety) 

*° bcririers of the Bonds that, as 

^ lssue JV 010 Company of 1 ,000,000 common stock 
” J™ Contoan y. mg^ existing Conversion Price per share of 
•?* lhe G? n y jart yha® < pursuant to the provisioRS of 

December 2S. 1832 ~ — : 

By Otibank. MA. (Issuer Servteea) - • 




. £75,000,000 

WOOLWICH ' 

. « *A .0 .1 61 e s o CJ E-T r-~- 

Fixed Rarte/Floaling Rate Notes due 1995 

to' aoooriteoQB^ ^wHh'.ttto.ptovisiona of the .Notes, noficie § hereby 
given that fer the Interest Period ftipm Dec6mber23, 13® to June 
2* 1993'the Notes'wffl. carry an 

iDtorest payable on*e;n9tevantintercsi payrwntdais. 
i ^- £38 *22 per £1,000. amouit and.'. 

: pedeinti^^B; J-*.i 7 ; 'V 
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Bjr Tom -Btim* in Madrid 


THE Bank of Spain has ralSed 
to the support of Banco de San- 
tander, which was yesterday 
forced to guarantee an PtaSbn 
(S70.7m)_boiKl as surety against, 
possfoletrahd charges. ‘ 

Mr Miguel Moreiras. the 
Madrid monetary court Judge, 
ruled before .Christinas that 
there was "clear evidence of 
criminality'’ in Santander's 
use, between iSSC antf l^, of 
an alleged tax avoidance 

instrument called ban assign- 
ments. 

- The ruling stunnedAhe Span- 
ish b anking establis hme nt ?™! 
posed a serious threat to San- 
tander.. However, Mr tuis- 
Angel Redo, the central bank 
governor, has paid 'tribute to 
the Botin family which 
founded the hank. ■ r ' ~ 

Mr Rqjo described the Botins 
as "an exceptionally competent 


professionalfamily that! over 
- the : years , has developed the 
Santander group into one of 
[Spain's] most dynamic and 
strong Institutions.’* • 

Sanfcmder, - whfch had total 
assets at September so of mare: 
than $sS\stXy is one of Spain's 
biggest hanks, .tt. owns JjO. per 
cent of the ; Royal Bank rf Scotr 
■ land add ie per r omt of First 
Fidelity Bancorporation -of the 
BS. 

A Santander spokesman ?aid. 
that while the amoont of the 
bond ordered by the court was 
substantial — it is believed to 

be!the highest bond posted in 
Spain - *^e are Ksrtain depos- 
itors and investors will view it 
within the context of our 
strong, balance sheet” 

The guarantee was extended 
by Bankinter, a bank which Is 
also controlled by the Batin 
fondly and .whose chairman,. 
Mr Jaime Botin, is tbe brother 


■Of - -Mr -Emilio Botin, San- 
tander's managing director, 
and' also deputy' chairman of 
SantandBr. 

■' Within hours of Mr Moreiras' 
ruling on December S3. San- 
tander lodged an appeal that 
categorically rejected his defi- 
nition of loan assignments as 
hank time deposits that should 
have been subject to a with- 
holding tax on interest 

The cornerstone of San- 
tander’s appeal against Mr 
Moreiras' as yet incomplete 
investigations is that the loan 
assignments were not bound 
by-normal fiscal guidelines on 
deposits until a government 
decree specifically made them 
so in July 1S88. 

The scheme, under which 
the hank sold loans on its port- 
fbflo as investments to selected 
customers. Is understood to 
have been widely practised by 
other leading domestic banks. 


Japanese life groups downgraded 


By Robert Thomson in Tokyo 

THE financial strength ratings 
of three Japanese life compa- 
nies were downgraded yester- 
day to Aa2 foom Aaa by 
Moody’s Investors Service, the 
US rating agency, which said 
the -industry was experiencing 
“considerable stresses". . 

Moody’s' said the earning 
capacity of the three compa- 
nies - Sumitomo r.ffp, Dai-ichi 
Mutual and Meiji Mutual - 
had been weakened by the tur- 
bulence in. financial markets, 
while the medium-term deregu- 
lation of the industry would 
put the companies ..under 


increasing competitive pres- 
sure. ' - : - 

“Increasingiy, a profit-driven 
and more competitive environ- 
ment will produce a secular, 
decline in asset quality," the 
agency said. . 

The collapse of stock prices 
has undermined the unrealised 
gains on the life industry's 
stock portfolios, while the 
industry also complains that 
dividend payments by Japa- 
nese companies , must be 
increased in order to improve 
their returns oh investments. 

For the first half to the end 
of September, the eight largest 
life companies reported' an 1L5 


per cent decline in investment 
returns, while their latent prof- 
its on stocks were down by 38.4 
par cent 

- If the stock market foils to 
Improve, they will be forced to 
record large appraisal losses on 
stocks at the end of the fiscal 
year. 

As a result the companies 
are reviewing employee levels 
and generally attempting to 
reduce expenses. 

Moody’s said that the down- 
grading meant that the three 
companies were now in the 
middle range of the "excellent" 
category instead of the ‘‘excep- 
tional" category. 


IRI to split SME into separate units 


By Haig Slmontan (n-MJtan - 

IRI, Italy’s largest state holding 
company, is planning to split 
its SME foods, catering and 
retailing subsidiary into sepa- 
rate operations as a 'first step 
to partial privatisation and dis- 
memberment 

The proposal, which is due to 
be approved by an IRI ~sharo 
holders' meeting scheduled for 
January 7, is a vital prelimi- 
nary to the disposal of some of 


SME's main businesses. 

The three divisions, to cover 
retailing and catering, frozen 
foods and food production, 
involve a slight reshuffling of 
SME's current structure.' 

Autogrill, its catering arm, 
will be combined with the GS 
supermarkets chain, while the 
Itaigel frozen foods subsidiary 
will be. split from the other 
food production operations. 

Union leaders; who met the 
manag in g directors of IRI and 


SME yesterday, said IRI was 
ready to lower its stake in the 
retailing and catering business 
to less than SO per cent of the 
shares. 

Separately, IRI has set out 
the criteria for the sale of its 67 
per cent stake in Credito ttaU- 
ano, Italy’s sixth-largest bank. 
Only bids for the entire hold- 
ing would be accepted, 
although bidders could make 
offers individnally, or in 
groups. 


Moulinex 
chairman 
warns of 


New year, old problems at Olivetti 

A return to profit depends on more cost-cutting, writes Haig Simonian 


‘bad’ results T 


By Alice Rawsthom In Paris 

MOULINEX, the French 
household electronics group, is 
experiencing a "black year", 
according to Mr Roland Dar- 
neau, chairman, with pressure 
on both sales and margins. 

Mr Darneau told a share- 
holders’ meeting in Paris that 
the group, which has already 
reported a heavy loss for the 
six months ended Jnne. fared 
further problems In the cur- 
rent half-year, although It 
might manage to stay in the 
Mack. 

Moulinex, which last year 
significantly expanded its 
household electronics interests 

by buying Snips of Germany, 
made a loss after tax of 
FFrllm ($2m) in the first six 
months of 1992, against net 
profits of FPr35m in the same 
period of the previous year, on 
static sales of FFr3. 7bn. 

The group has been hit by 
the impact of the economic 
slowdown across Europe, 
including its main markets of 
France and Germany, and by 
the financial effect of the 
DMl30m Snips deal. 

The acquisition of Krups, 
which specialises in coffee 
machines and electric mixers, 
was largely responsible for the 
rise in Moulinex’s turnover 
from FFr5.96bn in 1990 to 
FFrS.36bn in 1991, when it 
made net profits of FFrl49m. 

Mr Darneau, who yesterday 
secured shareholders’ agree- 
ment to extend Moulinex’s 
year-end to March 31, antici- 
pated "bad results** by the end 
of the present year, when the 
value of unsold stocks should 
be around 13 per cent higher 
than the previous year at 
FFr2. lhn. 

However, he said there were 
some signs of improvement, 
particularly in Germany, 
which now accounts for a fifth 
of sales. 

• The French national tele- 
phone company France Tele- 
com has decided to increase its 
holding in state-owned Thom- 
son to 19.9 per cent from 17.7 
per cent, Reuter reports from 
Paris. 

France Telecom said the 
operation would bring 
FFrSSOm to the government 


T HIS time last year, ear- 
nest discussions were 
under way at Olivetti 
aimed at tackling the one-nff 
restructuring charges which 
loomed over the computer 
group's 1991 earnings. 

Eventually, it was decided to 
ascribe the entire cost of 
redundancies and factory clo- 
sures to the 1991 accounts, a 
move that contributed substan- 
tially to the L459.8bn ($32I.8m) 
group loss for the year. 

By biting the bullet in this 
way, Olivetti hoped to prepare 
the way for a return to profits 
- or at least break even - in 
1 992 . Now, it appears that a 
similar discussion will be 
replayed when senior manag- 
ers open their next round of 
budget meetings in January. 

The continuing crisis in the 
information technology indus 
try means the process of 
rationalisation and restructur- 
ing has, for Olivetti and many 
other leading computer mak- 
ers, not been a one-off affair. 

Although some parts of its 
business are performing much 
better, thanks tc> previous 
bouts of cost-cutting and reor- 
ganisation. others are still 
depressing earnings. 

Mr Corrado Passera, the 
most trusted of Mr Carlo De 
Benedetti’s lieutenants, who 
was posted into Olivetti as 
joint managing director three 
months ago, has indicated how 
severe matters have become. 

Prices of personal computers, 
one of the products for which 
Olivetti is best known, have 


«MMggMV4 /*yiv 



Tvavor HumphriM 

De Benedelti: had hoped to reach at least break-even in 1992 


plummeted by 40 per cent a 
year over the past two years as 
a result of overcapacity and 
cut-throat competition. The 
collapse in prices, along with a 
sharp cut in production at Oli- 
vetti’s Triumph Adler subsid- 
iary in Germany, largely 
accounted for this year's 
LTuObn fall in group sales to 
around Lfi.OOObn. he said. 

Other areas are performing 
somewhat better. Mr Passera 
said the company was already 
making “significant" earnings 
in services, while its systems 
and projects arm, which 
accounts for around a third of 
group sales, was expanding 
and “not far from profit". 

In recent months, Olivetti 
has notched up a series of 
deals in both sectors. In Octo- 


Thai group outlines plans 
for $4bn China projects 


By Victor Mallet in Bangkok 

CHAROEN Pokphand, the Thai 
industrial group which is one 
of the largest foreign investors 
in China, has outlined plans 
for further projects in China 
worth about $4 bn, including 
petrochemical and telecommu- 
nications projects. 

Mr Dhanin Chearavanont, 
group chairman, said in an 
interview that the company's 
Hong Kong subsidiary, Guah 
Kua Shen, was expected to 
hold a 70 per cent stake in a 
S3bn petrochemical complex at 
Linpoh, near Shanghai. 


According to a preliminary 
agreement with the Chinese 
authorities, the remaining 30 
per cent would be held by the 
state-owned China Petrochemi- 
cal Corp- Mr Dhanin said the 
first phase of the project would 
be a refinery with a capacity of 
about 200,000 b/d. 

Solvay of Belgium, one of 
CP’s partners in Thailand, is 
thought likely to collaborate 
with the company. 

Another proposed CP project 
is a fibre-optic cable television 
network in north-east China 
aimed at about 700,000 poten- 
tial subscribers. 


ber it signed a contract to ser- 
vice all British Telecom’s com- 
puter equipment in continental 
Europe. Soon after, it sealed an 
important servicing deal for 
the domestic branches of Bar- 
clays Bank, one of its biggest 
customers. 


E arlier io tbe year, 
another breakthrough 
came with the selection 
of Olivetti as one of the 
approved suppliers of com- 
puter workstations to the US 
franchises of the McDonald's 
fast-food group. 

The performance testifies to 
Olivetti's continuing shift 
away from low value-added 
items, such as personal com- 
puters and office equipment, to 
more profitable lines such as 


software and services, which 
now account for around a third 
of turnover. 

But, In spite of the shift in 
its priorities, ■ Olivetti has no 
intention of pulling out of the 
lower value-added sector, 
according to Mr Passera. The 
group is Europe’s largest 
maker of PCs, providing poten- 
tial economies of scale, while 
its 4,000 distribution outlets 
gives it strong retail coverage 
for office equipment and visi- 
bility in tbe market place. 

However, it is with such 
"commodity” items that fur- 
ther improvements to competi- 
tiveness are required. Stressing 
that some production would be 
maintained in Italy, in spite of 
relatively high costs, Mr Pas- 
sera called on union leaders to 
show "understanding and 
cooperation” with the compa- 
ny’s as yet undisclosed plans 
to reduce costs further. 

Winning such support will 
be just one of the problems fac- 
ing the group in 1993. For Oli- 
vetti's hopes to break even by 
December and return to profit 
in 1994 will depend as much on 
the market as on continuing 
efforts to cut costs and yet 
more internal reorganisations. 

The group will have to pur- 
sue its strategy of alliances 
with other companies in spe- 
cific product areas and technol- 
ogies. It will also have to work 
on its relationship with Digital 
Equipment of the US, which 
last June bought a 4 per cent 
stake and could go up to 10 per 
cent by the end of 1991 


Upjohn to restate results 
following $224m charge 


UPJOHN, the US pharma- 
ceuticals group, said it would 
take a S224m after-tax charge 
in the fourth quarter of 1992 to 
adopt new accounting stan- 
dards for retiree healthcare 
benefits, Reuter reports. 

The company said the 
charge, which amounts to $L26 
a share, would be effective Jan- 
uary 1 1992, and the previous 
quarterly results would be 
restated. 

Upjohn said the adoption of 
Financial Accounting Stan- 
dards Board (FASB) rule num- 
ber 106 would result in a one- 
time transition obligation of 


S378m, or $237 tn after tax. The 
charge will be partially offset 
by a one-time gain of $13nu or 
7 cents a share, for adoption of 
FASB 109. which allows US 
companies to change the way 
they account for income taxes. 

The adjustment wipes out 
more than half of Upjohn's 
earnings for the first nine 
months of the year. 

Upjohn reported a net profit 
of $411.47m for the year to Sep- 
tember 30, up from $401m in 
the same period last year. 

The company is due to report 
its 1992 financial results in 
February. 
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U.Sf$ 200 ,l 


o-Uuebec 


Floating Rat^®re^l»ies FY, 

Due July 2002* 


Interest Period 

Interest Amount per 
US. $10,000 Note due 
25th January 1993 


34th July 1992 
25th January 1993 


U.S. $244.09 


Credit Suisse First Boston Limited 

Agent 


SDS Bank limited 

(now blown as Unibank Pfc) 
¥1,500,000,000 

Guaranteed Nikkei* 
Linked Coupon Notes 
due 1993 

in accordance with the Terms 
and Conditions of the PJoces, 
notice is hereby given that die 
interest race for the Interest 
Period from 11th January 1992 
do Uth January 1993 is sero per 
cent. The interest Amounr will 
be nil. 


B BaakenTrast 

LDirnxAtxOBfti PLC 


r ’ 

Republic New York 

Corporation 

U.S.S 150,000,000 

Floating Rate Subordinated 

Notes due December 2009 

For the fcra* morth period Decembor 
23, 1992 to March 23, 1993 #w 
Notes w i carry cm interest rote of 
5.25% per annum with an interest 
amount of US$131.25 per 
US$1 0,000 Nate poyafate on March 
23,1991 

December 29, 1992 ~ ~ 

by. Gjixjnk. HA 

(ksuef Services) Agent Bank 


To The Hokters at 


New England Life 
Mortgage Funding Corporation 

11%% Sinking Fund Bonds, Series 1985-1, Due February 1 B 1995 


<tne Trustee ), uiat me company will redeem on February i. 1993 (ine 
“Redemption Date - ), after giving effect to the February 1. 1993 sinking fund redemp- 
tion. atf of its remaining outstancBng 11WX> Sinking Fund Bonds. Series 1985-1, 
Due Febmaiy 1. 1995 {the "Bonds'! at 102% o I die principal anount (hereof [the 
"Redemption Price"). Payment w3 be made upon presentation and surrender of rise 
Bonds at the betow-fifled paying agencies together wfih afl appur te nant coupons, tt 
any. mduring siAsequent to the Redemption Date. The amouit of any missing 
wnatured coupons wfl be deducted from the sum otherwise due for payment 
hteresf on the Bonds wffl cease to accrue on and after the Redemption Date. 
Coupons which mature on the Redemption Date should be detached and surren- 
dered for payment in the usual mannar. 

Payment will be made at any of the foaowing paying agendas feted below: 


The Chase Manha tt an Bank 
[National Association) 
London Branch 
Woolgate House. Cotanan S 


Chase Manhattan Bank 
(Luxembourg) SJL 
S, Rue Plaetis 

L-2338, Luxembourg-Grund 
Luxembourg 


RIN.V. 


Chase Manhattan Bank 
(Switzerland) 

63, Rue efti Rhone 
CH-1204 Geneva 


Credit Lyonnais 
Lange Gasthute 
B-2Q00 Antwerp 
Belgium 

Morgan Guaranty That Co. 

otNew York 
Avenue das Arts, 35 
1040 Brussels Belgium 


Payment pursuant to the presentation of the Bonds for redemption made by 
transfer to a doftar account mabitalned by the payee with a bank in the Untied 
States, may be subject to reporting to the Urtitao States Internal Revenue Service 
pRS) and to backup withholang of 31% ol the groes proceeds fmdudlng premium, 
I appflcabte) a a payee fafe to provide a paying agent with an executed (RS Form 
W-efti the case of a non-US. person or an executed IRS Form W-9 in the case of 
a U.S. person. Those hotter? who are required to provide their accurate Taxpayer 
Id e nti fi c a tion Number and who fed to do so may afco be subject to an IRS penally 
ol U.S. $50. Accordingly, please pro v ide afi appropriate certification when present- 
cog the Bonds for payment 


NEW ENGLAND UHE MORTGAGE R 
BjcTHE CHASE MANHATTAN BANK 
(NATIONAL ASSOCIATION), 
as Trustee 

Dated: December 21. 1992 
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Leeds 


ppmAf^NT atffLDteoa SQCgTr 

{Incorporated in Ehptaflti undorfho BufkfinQ SuLfettes Acf JSflfiJ 
Issue of up to an regate of 

£ 200 , 000,000 

Subordinated Variable Rate Notes 
with a maturity of 12 years 

Notice ts hereby given that for the three months interest period from 
December 23, 1992 to March 23, 1993 (90 days) the Subordinated 
Notes will carry an interest rate of 8.0125%. ine 
interest payable on March 23. 1993 for the Subordinated Notes win 

be £197.57. 

By: The Chase Manhattan Bank, N.A. 

London, Principal Paying Agent A CJHASt 

December 29. 1992 


i Scandinavian Finance B.V. 

(inauponoed in tte Netherlands wtth 
bathed babday) 

US$70,000,000 
Floating rate serial notes 

due December 1993 

Gnaxantecdan a subordinated basa tir 

'Scandinavian Bank Group pic 


SetOsy) 

Partite six months 29 Decem- 
ber 1992 To 29 June 1993 the 
rate of interest has been faced 
at 5.25 per cent interest 
payable on the relevant interest 
payment date 29 June 1993 
against Coupon No. 19 will be 
USS53.08 per US$2,000 note. 

Agent: Morgan Guaranty 
Trust Company 

JP Morgan 


Interest Ran 3.85938% p.a. I merest 
Ptiriod December 29. 1952 to June 22. 
1993. (merest Payable per USS50.000 
Wow USSB38 pa 

December 39 , 1932 , London 


European 
Assets Trust 

N.V. 

The net asset value at 
30 November 1992 
DFL 7.16 


SAKURA FINANCE ASIA LIMITED 

(Incorporated in tbe Cayman Islands ) 

US$1,200,000,000 

Subordinated Floating Rate Notes 2000 

In accordance with the provisions of the Notes, notice is 
hereby given that the interest rate for the three month 
period commencing 29th December. 1992 will be 
3.80% per annum. Coupon Payment Date 
29th March, 1993. 

Coupon Amounts will be 

USS9, 500.00 on Notes of US S 1 .000,000 
US 54,750.00 on Notes of USS 500,000 
USS 950.00 on Notes of USS 100,000 

SAKURA TRUST 
INTERNATIONAL LIMITED 
Agent Bank 


US. $100,000,000 


Certificates Due 2000 

Issue by 

Merrill Lynch Bank AG 

(Incorporated in the Federal Republic of Germany with ttmited liability) 

for the purpose of funding and maintaining 
a subordinated loan to 

The Saitama Bank, Ltd. 

fmcorporatedin Japan with Bmited UabSty) 

Notice is hereby given that fbrthe Interest Period from December 29, 

1992 to March 29, 1993 the Certificates wfll carry an Interest Rate of 
3.625% per annum. The amount of interest payable on March 29. 

1993 will be U.S. $95.63 per U.S. $10,000 principal amount of 
Certificates. 


By: The Chase Manhattan Bank, NJL 
London, Agent Bank 

December 29, 1992 
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EUROPEAN GOVERNMENT BONDS | uo munci aiui vncuu ^ 0 . 

Year of Maastricht and recession Prices drift lower in thin trading 


US MONEY AND CREDIT 


THE TWO words which have 
determined the performance of 
the government bond markets 
this year are “Maastricht” and 
" recession". 

When Danish voters rejected 
the Maastricht treaty on June 
2, European government band 
markets were thrown into con- 
fusion over the prospects for 
European economic and mone- 
tary union. Investors moved 
out of the higher-yielding bond 
markets, such as Italy and 
Spain, and into the safe haven 
of the D-Mark bloc, forcing up 
prices on German. Dutch and 
Belgian government bonds. 

Hopes of lower interest rates 
- or actual cuts in interest 
rates - helped to propel sev- 
eral of the government bond 
markets, particularly those in 
Europe which were suffering 
from severe recession, as well 
as the Japanese government 
bond market 

The chart shows the perfor- 
mance of the main government 
bonds markets over the last 
year, and illustrates the impact 
of uncertainty over European 
economic and monetary union 
as well as the effect of falling 
interest rates in certain mar- 
kets. 

The UK government bond 
market was the top performer 
among the world's 1-1 largest 
government bond markets in 
local currency terras, accord- 
ing to data compiled by J. P. 
Morgan. Gilts showed a return 
of 18 per cent in local currency 
terms, helped by falling UK 
interest rates during the year. 

The UK base rate peaked at 
15 per cent in 1989-1990. It has 
been cut steadily since October 
1990 as inflation has gradually 
fallen and the government has 
recognised the need to try to 
stimulate the UK economy. 

While sterling was a member 
of the European exchange rate 
mechanism, the room for man- 
oeuvre on the interest rate 
front was severely restricted, 
due to the Bundesbank's deter- 
mination to keep German 
interest rates high in order to 
conquer inflation. 

At the stan of 1992. the base 
rate stood at 10.5 per cent, fall- 
ing to 10 per cent in May. How- 
ever, as the Danes voted 
against the Maastricht Treaty, 
the weaker member-currencies 
of the EMS - including ster- 
ling - came under pressure. 

After briefly increasing the 
base rate to defend the pound's 
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exchange rate against the 
D-Mark, the government 
decided to pull sterling out of 
the ERM in September. Since 
then, the government has 
enjoyed greater freedom to cut 
rates, and the base rate has 
been slashed from 10 per cent 
on September 18 to 7 per cent 
on November 13. 

Clearly, the gilt market has 
benefited from the steady cuts 
in interest rates over the year 
- and by expectations of much 
lower interest rates during 
much of the autumn and win 
ter. Some economists predicted 
that the base rate would fall as 
low as 5 per cent by early 1993 
as the government attempted 
to kick-start the UK economy. 

The other top-performing 
government bond markets in 
local currency terms this year 
were those in the D-Mark bloc, 
reflecting the rush by investors 
to the more stable ERM curren- 
cies at a time of turbulence In 
the foreign exchange markets, 
and expectations of lower 
interest rates in Germany. 

Following the reunification 
of Germany, the Bundesbank 
has been forced to tighten 
monetary policy in order to try 
to curb inflation. German 
interesc rates have gradually 
risen. but in September the 
Bundesbank allowed a small 
casing - with the discount 
rate cut from 8.75 to 8.25 per 
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cent and the Lombard rate 
from 9.75 to 9.50 per cent. 

Most economists believe Ger- 
man interest rates have now 
peaked and should gradually 
fall as inflation and money 
supply figures improve. 

Investors saw a 15.71 per 
cent return in the Dutch gov- 
ernment bond market (in local 
currency terms), followed by 
13.87 per cent from Belgium, 
and 13.01 per cent from Ger- 
many. Buyers had flocked to 
the high-yielding bond markets 
such as Spain and Italy in 1991 
and early 1992 as they looked 
for so-called “convergence 
plays” - hoping to gain from 
falling inflation and cuts in 
interest rates in these markets. 
However, after the Danish 
vote, investors rushed to sell 
high-yielding bonds and 
bought bunds, as well as Dutch 
and Belgian bonds. 

Returns from the traditional 
high-yielding European mar- 
kets lagged those of the 
D-Mark bloc. The Sp anis h gov- 
ernment bond market showed 
a return of 6.S9 per cent in 
local currency terms, while 
Italy rose by 9.68 per cent. 

For sterling-based investors, 
the top-performing government 
bond market was Japan, which 
showed a 36J2G per cent return. 
The Japanese government 
bond market showed a 10.83 
per cent rise in local currency 


20 25 30 35 40 

terms as the Bank of Japan has 
eased interest rates. 

A year ago the Bank of 
Japan cut the official discount 
rate from 5 per cent to 4.5 per 
cent, and the central bank 
eased further during 1992, 
allowing the discount rate to 
fall to 3.25 per cent Hopes of 
further easing sus tain ed the 
Japanese government bond 
market throughout much of 
the year, especially as the 
stock market plummeted and 
the economy remained weak. 

For sterling-based investors, 
the returns from the D-Mark 
bloc markets were also boasted 
by sterling’s 15 per cent depre- 
ciation against these curren- 
cies, with the Dutch bond mar- 
ket showing a 34.71 per cent 
rise in sterling terms, followed 
by Belgium (32.63 per cent), 
and Germany (31.34 per cent). 

The US Treasury bond mar- 
ket gained 30.39 per cent in 
sterling terms, although it only 
showed a 7.21 per cent return 
in dollar terms. “The US Trea- 
sury bond market performed 
badly during the first four 
months of the year as investors 
started anticipating a pick-up 
in the economy” according to 
J. P Morgan. However, as the 
US economy remained weak, 
the US Treasury bond market 
rallied until the autumn. 

Sara Webb 
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US TREASURY bond prices 
moved lower across the matu- 
rity spectrum yesterday morn- 
ing in extremely thin post- 
Christmas holiday trading. 

At midday, the benchmark 
30-year issue stood at I02g, 
down g from the close on 
December 24, to yield 7.40, up 
from 7.36. 

The falling prices largely- 
reversed a Christmas week 
rally which saw the yield on 
the long bond fall to 7J34 on 
Tuesday night - the first time 
in two months that it has 
dropped below 7.40. 

However, weak demand at 
an auction of five-year Trea- 
sury' notes helped send the 
market into reverse last 
Wednesday. 

Yesterday, there was no 
fresh news on the US economy 

UK GILTS 


to spur strong movement, and 
traders said that the negative 
bias stemmed from a combina- 
tion of factors, including ten- 
sion in the Middle East follow- 
ing the shooting down of an 
Iraqi fighter aircraft 

The market was also con- 
tinuing to digest last week's 
Treasury auctions of two and 
five-year notes, which 
attracted relatively little retail 
interest leaving market trad- 
ers with significant amounts of 
the issues on their books. 

Wall Street was also ner- 
vously rethinking the more 
positive attitude it bad adopted 
last week towards President- 
elect Bill Clinton. 

The pre-Christmas rally- 
stemmed largely from a grow- 
ing belief that any stimulus to 
the economy he announced 


after taking office would be rel- 
ativelv modest, and thus would 
not re-ignite inflationary' pres- 
sures. .. 

That thinking was coupled 

with hope that Mr Clinton may 
be more inclined than previ- 
ously expected to take action 
to reduce the Federal budget 

deficit. , . 

However, some analysts yss- 
terday expressed continuing 
unease with Mr Clinton s 
spending intentions. 

The market was also absorb- 
ing the minutes of the Federal 
Reserve's November policy- 
making meeting, released on 
Christmas Eve, which showed 
that it tentatively agreed to 
reduce its 1993 money-supply 
growth targets to emphasise 
that it wanted “ avoid any 
pick-up in inflation should the 


expansion gain momentum''. 

That line is consistent with 
Wall Street's expectation dat 
there will be no more relax- 
ation of monetary policy in 
this interest rate cycle and eat 
the Fed may abandon its Jong, 
time bias towards easing qu; e 
soon. 

Minutes of the Fed's Loras: 
policy-setting meeting, heia 
last week, will not be released 
for another five weeks. 

The market is expected x 
remain extremely quiet fc r 
the remainder of the hekdsy- 
shortened week, in spite of tbs 
publication of a raft of statis- 
tics. including these for con- 
sumer confidence, leading eco- 
nomic indicators and factory 
orders. 

Martin Dickson 


Economic data give investors incentives 


PRICES edged sideways in thin 
trading as the market digested 
recent indicators about infla- 
tionary conditions in the UK 
economy next year, together 
with the likely extremely 
heavy flow of new gilt issues. 

The economic data of the 
past week have again under- 
lined the fragility of the UK 
economy. 

That gave investors more 
incentives to buy gilts on the 
assumption that inflationary 
pressures over the next 12 
months will be weak. 

Set against these trends, 


however, are indications that 
in the 1993-94 financial year the 
Bank of England may have to 
issue new gilts of about £lbn a 
month to fund the likely large 
public-sector borrowing 
requirement 

New issues on this scale 
could strain the government's 
system for channelling gilts 
into the market place and force 
up yields, with consequent 
downward pressure on prices. 

Last week, 10-year gilt yields 
stayed generally steady at just 
above 10 per cent. There was 
some buying pressure from 


investors, resulting from gov- 
ernment data suggesting that 
the increase in imports in 
recent months may have 
started to level off. a sign that 
any overall economic recovery 
is proceeding extremely slowly. 

According to the Central Sta- 
tistical Office (CSO). underly- 
ing import volumes, excluding 
oil and erratic items such as 
ships and aircraft, saw no 
growth in the three months to 
the end of November compared 
with the previous three 
months. 

The CSO also, said that, in 


the third quarter, the saving; 
ratio - the percentage of csc- 
sumers" personal disposable 
income channelled into savings 
- was 12.3 per cent, the hip- 
est Quarterly figure since late 
1984. The number was up fron 
11.4 per cent in the second 
quarter and indicates that con- 
sumers were still reluctant to 
step up spending - a develop- 
ment which, if repeated in tie 
fourth quarter, is expected h 
hold back next year's expected 
economic upturn. 

Peter Marsh 
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it's of very considerable use indeed. 
Because systems may change but 
countries and their people remain ba- 
sically the same. 

twenty years have 
passed since Dresdner 
Bank was the first Ger- 
man bank to open a rep- 
resentative office in the 
former Soviet Union. This 
long experience with both 
the new and old Russia, as well as with 
its people and institutions, is now more 
and more clearly demonstrating its val- 
ue. The latest proof is a new and rather 
unusual book we've just published. 

After months of research and friendly 
cooperation between DOWC Ost-West 1 
Consult, a Dresdner Bank subsidiary, 
and the City of St. Petersburg, we are 

pleased to make available a report that 

■ 

gives a close-up, behind-the-scenes 

■ 

look into the former clandestine Russian 
defense and marine research labo- 


ratories in the area of St. Petersburg. 

Even now, the technological poten- 
tial available there is virtually unimagi- 
nable - and waiting to be discovered by 
you. 

As the military research sector, with 
its at times surprisingly high technologi- 
cal level, begins its conversion from mil- 
itary to civilian production, it is setting 
out in new directions - directions which, 
of course, also include cooperation with 
western enterprises. 

We have gathered together and 
structured an abundance of informa- 
tion, facts and contacts and published it 
within the covers of a single reference 
work that you can order right now. 

in its more than 400 pages, this work 
lists 185 leading enterprises, construc- 
tion offices and research institutes and 
provides a summary of their first steps in 
new civilian directions. Also included 
are a total of 430 concrete cooperation 
proposals and available services. 


This reference manual will be inter- 
esting not only for anyone on the lookout 
for attractive processes, materials, com- 
ponents and systems. It is also specifi- 
cally designed for those who feel the 
time is ripe for securing a strong foot- 
hold in the future-oriented Russian mar- 
ket and who are looking to local partners 
for assistance in marketing, service or 
manufacturing. Or for anyone interested 
in carrying out development and testing 
functions in one of St. Peterburg's - in 
some cases very well equipped - R&D 
laboratories. Or simply for those who 
want to benefit from the low Russian 
labor costs. . 

■ 

So if we’ve convinced you that our 
experience in Eastern Europe could be 
useful for you, we're prepared to share it. 

I hereby order copy/copies 

of St. Petersburg’s High-Tech Sector: 
Company Profiles and Technical Pro- 
posals at a price of DM 780 per copy. 
An additional charge will be made for 



overseas airmail outside Europe. Ail 
copies will be sent approximately 14 days 
following receipt of your order. Please 
send the book to the following address: 

Company: 

Department: 

Street, no./P.O. Box. 

City/Slafe/Poslat Code/Counfry: 

To the attention of the following: 

Last Name. 

First Name: 

Position: 

City. Date: 

Signature of the person placing the order: 

Please send this reply coupon to: DOWC Ost-West Consult, 
Jurgen- Panro-PlaLz 1, D-6000 Frankfurt/Main 11, Germany. 


Ask the bank 
that has an 
especially 
large store of 
experience fn 
Eastern Europe. 
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INTERNATIONAL CAPITAL MARKETS 


international bond markets 


Return of the nightmare on Eurobond Street 


IT WAS like a bad sequel. The 
horror was oi'er, tranquility bad 
returned. The placid folk of the 
Eurobond market were going about 
their innocent business, making 
money. And then, just when they 
thought it was safe to go back into 
the water... 

To the casual bather, the interna- 
tional bond markets certainly 
looked inviting at the start of this 
year. The bad, cut-throat days of the 
late 1980s were over. 1991 had 
brought rallies in most major bond 
markets. The fixed price reoffer 
method of selling bonds, introduced 
to the international market by Mor- 
gan Stanley, had helped to raise the 
profits of intermediaries. 

This was going to be the year 
when banks sat back and raked in 
their fees. A strong US Treasury 
market, convergence among Euro- 
pean currencies and hlg planned 
borrowings from sovereign and 
other top names all pointed to a 
banner year. 

The shark had other ideas. Before 
the first quarter was out, some sav- 
age bidding and a deluge of bond 
offerings had churned up the placid 
waters of the market. Unwary 
swimmets lost a limb here or there, 
most notably when Finland sold 
EcuSOOm of seven-year bonds 
through Yamaichi in February. 

As in all bad sequels, the inno- 
cent Eurobond folk looked stunned 
and retreated to lick their wounds. 
They did not realise that worse was 
to come. No sooner had they 
plucked up the courage to dip a toe 
back in the lagoon than the shark 
struck again, this time swimming in 
from a different direction: Denmark. 
European bond convergence was 
not going to be achieved as 
smoothly as most had expected. 
Exit several more limbs. 

At this point, the inhabitants of 
the bond markets demonstrated the 
sort of stoic heroism one expects at 
such times. They were not going to 
let it get them down. The Ecu still 
had a future, after all-in fact, it 
was now trading at well below its 
theoretical value (bonds denomi- 
nated in this basket currency were 
yielding more than the sum of their 
constituent parts). 

Surely, some suggested, it was 


International bond markets 


EUROBOND ISSUES BY CURRENCY 


Gross bond issues by currencies (US Sbn) 

300 


1982 

Rank 


Total 


250 — 


200 


Yen 


150 — 


100 


Soiree? Biumonf B ui i Jw b 


TOP EUROBOHD LEAD MANAGERS 


1982 


1991 


Manager 


Rank 


Issues 


Rank 


Issues 


Deutsche Bank 
Nomura InL Group 
Crdt Suisse/CSFB 
Goldman Sachs 


21.58 

19.60 

16.24 

13.32 


7.87 

7.14 

5.92 

4.86 


14 93 
2146 
17 10 
10.87 



JP Morgan Secs. 

12.69 

5 

4.62 

41 

7.24 

13 


Paribas 

12.05 

6 

4.39 

45 

10.87 

5 


Merrill Lynch 

11.77 

7 

4.29 

56 

8.57 

10 

% 

UBS 

11.19 

6 

4.08 

50 

8.28 

11 

V 

'Daiwa Europe 

10.07 

9 

3.07 

68 

16.60 

3 

■ 

Yamaichi InL 

8.26 

10 

3.01 

55 

10.71 

7 

F- 

Nikko Europe 

7.92 

11 

2.83 

51 

10.01 

8 

f 

IBJ 

7.15 

12 

^e1 

23 

542 

17 

2 i 

Lehman Brothers 

7.09 

13 

2.59 

49 

1.76 

30 

1 

Salomon Brothers 

e.58 

14 

2.40 

30 

539 

16 

t. 

Dresdner Bank 

6.50 

IS 

2.37 

24 

4.90 

19 


Morgan Stanley 

6.19 

16 

Z26 

28 

928 

9 


GCF 

5.8S 

17 

2.15 

23 

5.36 

18 

1 

Swiss Bank Corp. 

5.59 

18 

Z04 

32 

793 

12 


SG Warburg Secs. 

5.53 

19 

2.03 

19 

6.67 

14 

* 

Citicorp Group 

445 

20 

1.62 

24 

0.54 

so 

n 

% 

Industry totals 

t274J6 


100.00 

1359 

247.37 



6.04 

6.68 

691 

4.39 
2.93 

4.40 
3.46 
3.35 
671 
4.33 
4.G5 
2.19 
0l71 
2.42 
1.98 
3.75 
2.17 
3.21 
2.70 
0*2 

100.00 


80 

162 

65 

54 

34 

26 

80 

34 

108 

78 

77 

24 

11 

16 

32 

17 

21 

37 

28 

9 

1416 
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MARKET REPORT 


London Metal Exchange base 
metals prices moved irregularly 
during a thin and shortened 
Christmas eve grading session 
as dealers squared their books 
ahead of the holiday, traders 
' said. Three months delivery 
COPPER dipped to $2,258 a 
tonne early on but recovered 
to $2,270 before ending at about 
$2,265, up $8 from Wednesday. 
ALUMINIUM rose on short 
covering prompted by recent 
. support around $1,250 a tonne. 
Last business was at $1,255 a 
tonne, up $5.50. in the absence 
of a lead from the closed Kuala 
Lumpur market, TIN relinquished 


some of its recent price 
advance, with cash metal ending 
$20 down at $5,840 a tonne. 
Robusta COFFEE futures dosed 
with losses of $2 to $9 a tonne 
on key positions in very quiet 
conditions. Dealers continued 
to attribute the decline to a 
downside technical correction 
following the recent advance 
to 20-month highs. COCOA 
futures ended narrowly mixed 
as the market continued to 
struggle to overcome resistance 
in the £695-£700 area, for March 
delivery. The GOLD market 
showed little life. 

Complied from Reuters 


London Markets 


SUGAR - 


15 per Bonne) 


Row Close Previous Hlgh/Low 


Crude oB (par barrel FOBKJan) 


+ or 


18 a 40 179.00 


180.4Q 


Dubai 

El rent Blend (dated) 
Brent Blend (Feb) 
W.T.J (T pm eatj 


S 16 . 55 - 60 U C 
S1&20-30U C 
510 . 60-05 0 
S1U545 C 


Whits Close Previous High/Low 


Mar 847.50 246.50 

Aug 254,90 264.00 


248.10 24650 
25540 


(NWfs prompt delivery per tonne OF 


+ or - 


Premium Gasoline 
Gas Oil 4 
Heavy Fuel Oil 
Naphtha 

Petroleum Argus Estimates 


ST91-T03C 
S1B2-183C 
573-73 C 
S180-18TC 


Turnover; Raw 0 (7) Kota of 50 tonnes. 

White 100 (127) Paris- White (FFr par Bonne): 
Mar 1354*0 May 1381.70 


CRUDE OIL - M 


S/barrel 


Gold (par troy oz)4» 5332.86 

Silver (par troy o z)+ 370 50c 

Ptatfmim (per troy 02) 5360.00 

Palladium (per troy oz) 6107.00 

Copper (US Producerj 104.5c 
Lead (US Producer) 34.625c 

Tin (Kuala Lumpur market) KJjirC 
Tin (New York) 268.5c 

Zinc (US Prime Western! 62.0c 

Cattle (live wdlghit 116.71C 

Sheep (live welght|t+ B3.S9pC 
Pigs (live weigh t)f 85.16C 

London daily sugar (raw) S205wC 
London daily sugar (wMte) 240wC 
Tate and Lyle export price C242C 

Bartey (English lead) Unq 
Mateo (US No. 3 yellow) CT55.fi 
Wheat (US Dark Northern) Unq 


t-1 

+0.75 



Dose 

Previous 

Hlgh/Low 

Fab 

18.70 

18.61 

18.72 1887 

Mar 

18.79 

18.67 

1882 18.75 

Apr 

1B42 

16.72 

10J84 19.79 

Jun 

18*1 

18.09 

1681 

IPE index 

1649 

18.54 



Turnover 6049 ((8930) 


GASOIL - IPS 


5/tonne 


11S.71C 

83.99pC 

85.18C 



Done 

Previous 

Hlgh/Low 

Jan 

17850 

177.00 

17B.7B 177.79 

Fab 

179.75 

179.25 

179.75 179.00 

Mar 

178.50 

177.79 

178.76 17825 

Apr 

175^5 

17450 

178J25 17E25 

May 

174.00 

173J5 

174.76 174.00 

Jun 

173.00 

17Z50 

173.75 173.00 

Jul 

178J0 

174.80 

T75J0 17829 


Rubber (Jmn)V 62.75pC 

Rubber (Feb)V 63.00pC 

Rubber (KL R 66 No 1 Jen) a»m C 

Coconut oil fPhnrppinoa)5 S405y 
Palm OH (MaiayalanH Unq 
Copra f Philippines If 6 262.5 

Soyabeans (US) £173.0 

Cotton "A- mdwc fl4 55c 

Weo l tope t«sa &9ftrl 396p C 


Turnover 4753 (12850) iota of 100 tonnoa 


C Rates smwn for Oac23. C a tonne unless 
otherwise stated, p-ponco/kg. e-cents/lb. r-ring- 
olt/kg. y-Jan/Fob u -Fob. ir -Aug. w- Doc/ Jan. *-Jan/ 
Mar. Viondon physical. GC1F Rotterdam. + Bul- 
lion market close. m-Malaysian cents/ 


ko.ASheep prices are now live weight prices. 4 
Gas OH Price lor 3/12/1992 1T<M7S down 2 


SPICCfl 

Most markate felt quint duo to coming holi- 
days. Caasia/clnnamom: nearby positions 
tight, demand small. Nutmegs/mace spot 
unchanged, shipment weak. Ginger: New 
crop Is declining. Although tee harvest la 
widely expected la be considerably leas 
than last year, local and aapari demand 
have been soft. This oouid sum around 
qufcJtfy. Spots are small and will not cush- 
ion the trade. Cloves: Brazilian crop la In 
lull swing, however crop shall bo below 
normal. Pimento: both Jamaican and 
Mexico spot ouropo very tight Tendency 
Arm. 




Currency 

uss 

Yen 

D-Mark 

FFr 

Sterling 

ECU 

CS 

Lira 

Guilder 

AS 


Total 
ed (Sbn) 

103.15 

33.33 

33.11 

22.73 

22*50 

21.71 

16.04 

7.83 

7.44 

4,95 


No. of 


1991 

Rank 


Total 
sod (Sbn) 

76.73 

34,64 

17.69 

1654 

26.02 

3056 

22.48 

9.00 

3.72 

4.43 


No. of 


'Tiu# 

- 


a good time to buy? 

This presumably had nothing to 
do with the fact that most market- 
makers were sitting on a mo untain 
of the stuff. By July, however, the 
Ecu market-makers had let the cat 
out of the bag: they stopped making 
markets to each other, tacitly 
admitting to the world that this 
particular EC surplus was likely to 
take some time to shift 

The shark was circling, waiting to 
strike again. When it came in Sep- 
tember, the denouement was fren- 
zied and bloody. Even before French 
voters got to cast their verdict on 
the Maastricht treaty, the dream of 
bond market convergence in Europe 
had been dragged under in the 
churning waters of the ERM. 

No sequel is complete without an 
unexpected twist. This one was pro- 
vided by the Italian authorities, 
who decided that now was the 
moment to withdraw their with- 
holding tax exemption for suprana- 
tional borrowers - a concession 
which had effectively held down the 
yield spreads paid by all borrowers 
in the international bond markets. 
Already damaged by credit con- 
cerns, bond spreads duly widened. 

As if that was not enough, the 
Italians returned for a second go, 
introducing the 12J> per cent tax to 
repurchase agreements as welL 
This spelt the death of the interna- 


tional repo market in Italy, through 
which banks bad recycled the tax 
concession to provide lower borrow- 
ing costs to their Italian customers. 
Some $20bn of international bonds 
would be released on to the second- 
ary market as a result, it was esti- 
mated. 

Was anyone brave enough to 
enter this maelstrom? Apparently 
so. The Kingdom of Spain decided 
now was the time to come up with 
its first Eurodollar bond Issue, a 
$1.5bn seven-year effort. It was 
forced to increase the yield on its 
bonds by 10 basis points, to a spread 
over US Treasuries of 55 basis 
points - and even then the yield 
rose by another 10 basis points in 
the secondary market. To add insult 
to injury, Moody's Investors Ser- 
vice, the US rating agency, decided 
days later to put Spain's AA2 rating 
under review (though it later con- 
firmed the rating at Its existing 
level). 

The waters calmed again. The 
shark was gone. The US election 
came and went and the Eurodollar 
market decided the world was not 
going to come to an end. Peace and 
normality returned. Big borrowers 
paid their underwriters fat commis- 
sions to produce successful transac- 
tions for them: the UK's DM5.5bn 
deal, for instance, and Sweden’s 
$2.5bn issue. Finland made good 
past errors with a $2bn blow-out of 
a deal in November. Even Spam's 
Eurodollar issue was trading close 
to its issue price. The Eurobond folk 
went about their innocent business. 

It was time to survey the damage. 
The camera panned back to take in 
the battered wreckage of this small- 
town community, revealing some 
marked difference in the features of 
the landscape. Things would never 
be the same again: 

• The Ecu was nowhere to be seen, 
presumed lost at sea. In the first 
half of the year, the basket Euro- 
pean currency had accounted for 
around 15 per cent of all interna- 
tional bond issues by value. In the 
second half, it made up less than 2 
per cent 

• The D-Mark had swum to the res- 
cue. From 10 per cent of the market 
in the first nine months, the 
D-Mark’s share jumped to 24 per 
cent in the final quarter. Liberalisa- 


tion of issuing rules in the German 
bond market in the summer had 
come just in time (this removed the 
requirement to list all D-Mark 
bonds on a German stock exchange, 
use a Ger m an bank as an issuing 
house and make the bonds subject 
to German law). Also, Morgan Stan- 
ley brought the fixed price reoffer 
system to Germany in the autumn. 
It was too early to tell, though, 
whether the D-Mark had really bro- 
ken out of its retail origins to 
become a cornerstone of the inter- 
national bond market. 

• The US dollar had proved its 
value as a long-term vehicle for the 
Euromarkets. The days when it 
accounted for virtually all activity 
in the international markets may be 
long gone, with the currency 
accounting for less than 30 par cent 
of activity in the first half of the 
year. But with European currencies 
paralysed in the third quarter, the 
dollar made up 54 per cent of new 
bond issues (slipping back again to 
around a third In the final three 
months). 

• Many of the swimmers were 
looking rather dishevelled. Most 
banks had invested heavily in the 
future oF the Ecu (some, even now, 
could be heard singing its praises). 
A scattering of badly-priced deals 
had punctuated the year, the mem- 
ory of which was not totally 
expunged by the placid ending. 

Some appeared healthier than 
others. J. P. Morgan, Merrill Lynch 
and Goldman Sachs were reckoned 
to have had a more profitable time 
than most Two other US banks had 
also impressed: Lehman Brothers, 
which clawed its way up the league 
table to 13th place, and Salomon, 
which bad managed to hold onto its 
market share despite being effec- 
tively shut out of tiie market in the 


Richard Waters 


Lehman Brothers to advise 


OMV on potential partners 


By Ian Rodger in Zurich 


OMV, the state-controlled Austrian 
oil and chemicals group which has 
a stock market listing, has 
appointed Lehman Brothers Inter- 
national to advise on the selection 
of new strategic investors and busi- 
ness partners. 

The appointment follows the deci- 
sion by the Austrian state holding 
company, Osterreichlsche Industrie- 
holding, which owns 70 per cent of 
OMV shares, to sell another large 


block to cover losses in its other 
holdings. 

The Austrian press has specu- 
lated that stakes in OMV might be 
purchased by a leading interna- 
tional oil company or the govern- 
ment of an oil-producing country, 
such as KuwaiL 

OMV is seeking to strengthen Its 
position in the promising oil and 
gas markets of central and eastern 
Europe, and new shareholder-part- 
ners could help it achieve those 
goals. 


WORLD COMMODITIES PRICES 


COCOA 

- Land 

km POX 

C/tonne 


dose 

Previous 

Hgh/Low 

Dec 

677 

684 

680 670 

Mar 

GG9 

694 

699 693 

May 

714 

7T0 

713 708 

Jul 

TU 

72S 

728 724 

Sep 

743 

741 

742 737 

Dec 

767 

7B4 

704 758 

Mar 

784 

7B5 

781 

Sep 

828 

830 

824 


LONDON METAL EXCHANGE 

Close Previous 

Aluminium, 997% parity (5 per tonne) 


Hlgh/Low 


(Prices supplied by Amalgamated Mttel Trading) 
AM OflfdaJ Kerb dose Open Interest 
Total dally turnover 44*01 lota 


Cash 1229.6-30.5 
3 months 1254-4.5 


1226-7 

12*9-50 


1254.5/1251 


1229.5-30.5 
1254-4.6 1254-5 


Copper, Grade A <£ per tonne) 


Cash 1462-3 
3 months 1488.5-9. Q 


1468-7 

1490-1 


1463/1463 

1496/1487 


306/302 


Turnover 2239 (5099) Vote o? TO tonnes 
rCCO Indicator prises (SDRs per tonne). Dally 
price Idr Dec.24 738-55 (729.77) 10 day average 
tor Dec 23 730.67 (729.92) 


9890-70 

5930-5 


60306004 


com 

EE - London POX 

SAonne 


Ctose 

Previous 

Hlgh/Low 

Jan 

1037 

7039 

1038 1034 

Mar 

1055 

1061 

1058 1053 

May 

1018 

1024 

1020 1015 

Jul 

1002 

1008 

1007 1001 

Sep 

1009 

1011 

1011 

NOV 

1019 

1016 

1017 


Lead (E par tonne) 

Cash 290-1 2955-6.5 292/292 

3 months 30225-2.5 306-7 306/302 

Nickel IS per tome) 

Cash 5830-5 5890-70 

3 montfis 5904-5 5930-5 5930/5004 

Tin (S per tonne) 

Cash 5790400 5790400 

3 months SB40j0 CB55-60 5650/5835 

Zinc, Special High Grade (5 per tonne) 

Cash 1059-G0 T 058-6 1058/1068 

3 months 1077^?* 1077-8 1001/1077 


1254-4.6 12548 182,111 tote 

Total daily turnover 36239 lota 

1462-3 

1488 -5-0.0 1494-7 142,661 lots 

Total dally turnover 3.801 lota 

290-1 

302*5-2* 3054 ' 23,437 tots 

Total dally turnover 11*90 tote 


6904-5 


5900-3 40,706 lota 

Total daily turnover 3,027 tots 


5790-000 

5655-60 




5790800 

5840-50 


5B4Q-8P MBS tots 

Total daily turnover 12J44 lots 


108980 

1077-7.5 


10788 


72,083 tots 


LME Ooeteg E/S rale: 

SPOT' 1 5265 


3 months: 1.5122 


6 months: 1.5018 


9 months: 1.4938 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


New York 


Tumover644 (7283) lots ot 5 tonnes 
ICO Indicator price* (US cents per pound) for 
De&23: Comp, daily 64-96 (66.80) 15 day aver- 
age 84.18 (83.94) 


Gold (troy oz) 


S price 


£ equivalent 


GOLD 100 troy oz.; S/troy oz. 


£ /tonne 


Ctose Previous High/Low 


Close 333.00-333*0 

Opening 332.90-333.30 

Morning fix 332*0 217-227 

Afternoon fix - 

Day's high 333*0-333*0 

Day's tow 33230333.20 

Loco Ldn Mean Gold Lend ing Rates (Vs usf} 


68.0 

72.0 703 


1 month 

2 months 

3 months 


6 months 
12 months 


Dose 

Previous 

Hlgh/Low 


3324 

332* 

333* 

333.0 

3380 

333* 

0 

0 

333.4 

333.4 

334* 

333* 

3345 

384* 

335* 

334* 

835,9 

336.9 

337* 

336.7 

337.4 

337^ 

337.7 

337.7 

339.0 

^190 

0 

0 

340.B 

340* 

341* 

841 * 

342* 

342* 

0 

0 
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RISK AND REWARD 

Derivatives rush 


to catch up with 


markets 


SObfOk Euramonvy Bondwire 


early months as punishment for last 
year's Treasuries scandaL 

Deutsche Bank, meanwhile, had 
clawed its way to the top of the pile 
(claiming all the way that it had not 
been buying market share), sup- 
ported by the two other big-volume 
houses, Nomura and Credit Suisse 
First Boston. 

• There were also some new addi- 
tions to the landscape. One was the 
structured floating rate note, 
designed to attract fixed-rate inves- 
tors who thought dollar interest 
rates were about to rise. Kidder Pea- 
body took the credit for introducing 
the cap-and-collar floater, which 
promised a minim um interest rate 
(usually of 5 per cent) higher than 
the current market rate. In return, 
investors gave up some of their 
yield if rates rose above this floor, 
and also accepted a «ning above 
which their return could not rise. 
Contrary to most predictions, more 
than S7bn of such notes were sold, 
as UBS joined in by bringinga num- 
ber of top-rated names to this 
market 

There were dark predictions that 
such instruments could yet disturb 
the tranquility. As interest rates 
rose towards or above the floor, 
who would want to buy them? 
Would the banks that helped issue 
them continue to bid actively, or 
would the market disappear? 

These, though, were distant 
thoughts as the year drew to a 
dose. 1993 was going to be a good 
year. Bond markets would rally. 
Underwriters would hold the line on 
fees and issuers were going to he 
sensible on pricing. Even the Ben 
might stage a come-back. The next 
sequel really would be much hap- 
pier - wouldn't it? 


J TAKE the following 

UJ l < s g blueprint for a mar- 

ket. Turnover: offi- 
cially reckoned at 
Ji20tm in riie first 10 
months of this year, 
la- X? though some mar- 

al 7 ket estimates put it 

f fif at twice this level. 

Performance: the 

best-performing, dollar-denoininated 
debt markets in 1990 and 1991, 
fhnn gh total return to Investors in 
1992 was only around 5 per cent 
Future prospects: unstable political 
background and uncertain eco- 
nomic outlook likely to lead to con- 
tinued extreme volatility. 

This is the secondary market in 
the debt of lesser-developed coun- 
tries (LDCs), one of the festest- 
growing financial markets since the 
late 1980s. Sophistication, in the 
form of over-the-counter risk-man- 
agement (or risk-enhancing) instru- 
ments, is only just catching up. 

Derivatives are particularly 
suited to LDC markets (now usually 
lumped together under the fashion- 
able “emerging markets” banner). 
Many Institutions have not been 
able to buy the actively traded 
external bank debt of these coun- 
tries: to do so would effectively con- 
stitute making a loan, something 
that many investors are forbidden 
by their trust deeds from doing. 

The only alternative for these 
institutions has been to buy options 
over the traded debt, or to buy 
structured instruments which pay a 
return based on the performance of 
the debt However, as more coun- 
tries have reached official debt- 
reduction agreements, this has 
become less of a mo tiva tion. 

Another reason for buying deriva- 
tives rather than investing directly 
in the cash market has been the 
generally weak credit standing of 
most of the countries involved. A 
banker faced with, a low exposure 
limit to, say, Argentina coold gear 
up by buying can options on the 
country's par bonds, rather than 
buying the braids themselves. 

The privatisation programmes of 
countries like Argentina also gener- 
ate demand for options. Ar ge n tina 
accepts Its own external debt in 
part payment when selling state- 
owned companies: bidders may 
therefore think it worthwhile to buy 
options over the country's debt, 
against the possibility th& they are 
successful and wifi, need the debt in 
the future. 

There is also a growing “retail” 
market in derivatives based on the 
debt of these countries - that Is, 
for investors with upwards of 
$250,000 to put aside. This year has 
seen the creation of warrants on 
debt from Brazil to Poland, giving 
many investors their first chance to 
bet on these debt markets. Given 
the low (or foiling) rates of int e r est 
available in many developed coun- 


tries there has been a steady mar- 
ket for such products, tied as they 

are to dollar-denoininated rnstru- 


strong performance In many 
uicdStiSrkets at the 
of the 1990s may have blfoded seme 

investors to the very 
remain- The ret ora to international 
financial respectability of some 
parts of Latin America {which 
accounts for the lion's share ofthe 
debt outstanding, and therefore 
rtwrf: of the weighting m any emerg- 
ing markets debt index) ex plains 
the strong performance. But recent 
political turmoil in Venezuela - 
one of the stars of the debt-reduc- 
tion era - and Brazil point to the 


The degree of risk is born out by 
the implied volatility levels in the 
options markets - that is, the 
extent to which secondary market 
debt prices are expected to move, 
impBat in the priding of an option. 
There has been a steadily declining 
trend In volatility levels in the past 
three years, with Mexico now down 
to a range of 7 to 13 per cent. 
Implied volatility on Venezuelan 
debt is also less than 20 per cent, 
thnng h on Argentina It is 20 to 25 
per cent and on Bra zil , 30 to 35 per 
/fl it These figures reveal the sub- 
stantial risks that remain. 

Nor is the option market as liquid 
as is sometimes claimed. True, the 
market has improved greatly over 
the past year bid/afler spreads have 
narrowed from around a half to a 
quarter of a point in that time, 
a ccordin g to one bank which buys 
but does not trade in options. This 
is due to the advent in New York of 
a group of active option market- 
makers. Most traders there point to 
Merrill Lynch and Chase Manhat- 
tan as the most aggressive, with 
J.P. Morgan, ING and Chemical 
also active. However, there are still 
complaints about the difficulty of 
cashing in an option position when 
the market has moved in the hold- 
er's favour. 

A number of banks have invested 
heavily in these derivatives markets 
over tiie past year. Usually, they 
have b rought hi experts from other 
markets, hopi n g to transplant 
learnt in other over-the-counter 
markets. Typical are Mr Mark 
*M<**n. of J.P. Morgan, and Mr 
Christopher English, of Merrill 
Lynch. Both had spent several 
years in the swaps markets (Mr 
BndaeSl is a framer chairman of the 
International Swaps Dealers Associ- 
ation) befise being appointed to run 
emerging markets derivatives 
gro up s at their respective banks 
this year. (Sven the scale of the 
LDC debt m a rk e t s - and the new 
international interest In emerging 
equity markets - other banks look 
likely to follow suit. 


Richard Waters 


HEAIMG OIL 42AD0 US gteta. canteAiS 0 tfs 


Chicago 


Latest Previous fflghLow 


Jan 

Fab 

Mar 

Apr 

May 

Jun 

Jul 

Aug 

Sep 

Oct 


58.75 

67*0 


59*5 


07. 90 
5ub 
82.70 


SOYABEANS 5*00 bu min; centertOfr bu ehel 
Ckm HteWLow 


6BL96 57.06 


67.05 


57212 

577/2 


877/2 


5580 

55.15 

6SlI5 

6688 

56.75 

57.86 


5580 


6681 

6681 

55-71 

58.81 

S7JB8 


0 

66.71 

9U1 

0 


0 

55.71 


Jud 

Aug 


901/4 906/2 


67*0 

884/4 

900/0 

506/4 


572/D 

677/D 


803/4 606* 


508/a 

600/4 

607/Q 


901/4 




SOYABEAN QE. 60*00 JtacenM/* 


lose Previous High/Low 


Close Previous Klgh/Low 


Mar 

May 

Jul 

Sep 

Dec 

Mar 

May 

Jiri 


081 

1004 

1027 

1080 

1087 

1117 

1142 

1182 


1017 

1040 

1073 

1110 

1130 

1166 

1175 


1015 

KB7 

1061 

0 

0 

0 

0 ■ 


-1006 

4037 

1060 

0 

0 

0 • 

0 


May 

Jul 

Aug 

Sep 


2084 

21.13 

2180 

21.47 

21.47 

21.48 
2180 
2185 


2084 

2788 

2183 

2186 

21.37 

21.41 

21.41 

2180 


21.01 

2127 

21-44 

2121 

2186 

2185 

21.66 

21.75 


2078 

20817 

2116 

2 T .30 

21.46 

21.48 

2180 

2183 


OOFKE "C" 37800318: oenta/lbe 


Dow Previous Htgh/Low . 


Previous Hlgh/Low 


Mar 8086 
May 8485 
Jul 6880 
Sep 8785 
Dec 68.15 
Mar 89*75 
May 9185 


7&J0 


8*75 

85.15 

80*6 


BQJ9Q 


6480 

86.05 

8780 

0 

0 

0 


May 

Jut 

Aug 


86.00 

0 

0 

0 


1078 

1858 

16M 

1078 

188.1 

180.1 

100L7 

1938 


1808 

188UQ 

1878 

1898 

160.7 

1808 


1940 


187.7 
188.0 
108* 
1805 

191.8 
193.5 


1672 

165.7 
106-8 
187. 3 
1801 
169.0 

190.7 
1900 


Turnover 34 (90) tots of 20 teemed. 


Slvar III 


p/troy eat 


US cts eqttfv 


PLATHUM 60 troy oa; S/troy oz. 

Close Previous Hlgh/Low 


SUGAR WORLD 11" 1 t2JW0 top oertts/tes 
Close Previous Hlgh/Low 


M A IZE 5*00 fag min; cents / 
‘ ■ dose Previous 


oei*to/59lb Dushef 


C/Donne 


Spot 

3 months 
B months 
12 months 


242.50 


36850 

37156 

374,86 


Close Previous Hlgh/Low 


Ffcb 167.00 165-00 


GOLD corns 


Turnover 0 (0) Iota of 20 tonnes. 


SIQ/Jnctex point 


6 price t equivalent 

Krugerrand 33240-334.00 21&OO-21IL00 

Maple leaf 34255-345.10 - 

Now Sovereign 79.00-81.00 51.00-5340 


Close Previous Hlgh/Low 


TRADED OniONS 


1328 

1376 


1330 1312 


Turnover 10 (77) 


Aluminium (99.7%) Celia Puts 

Struce price 5 tonne Jan Apr Jan Apr 

1175 60 91 3 S 


Jan 

Apr 

Jut 

Oct 

Jan 

350.1 

368* 

357.6 

356.6 

386.7 

387* 

356* 

898l4 

355* 

361* 

58a0 

389* 

0 

0 

357^4 

3SB.0 

0 

0 

SLVat 5*00 troy oc oanta/troy oz. 


Ctose 

Previous Mgh/Low 

Dec 


388.9 

38a* 

sen 

Jan 

388* 

367* 

368* 

3MO 

Feb 

388.1 

368* 

0 

0 

Mai* 

388* 

369* 

372* 

388* 

May 

371.7 

372* 

374* 

371* 

Jul 

374.3 

374* 

377* 

374* 

Sap 

377.1 

377* 

379* 

379* 

Dec 

381* 

381* 

aea m 

382* 

Jan 

382.7 

n 

0 

0 

Mar 

388.9 

386* 

0 

0 


Mar 62i 
May 0J3 6 
JM 8^4 
Oct 8.48 
Mar 842 
May 8.72 


Mar 2W2 21*8 

May 2W2 238/4 

Jul 232/2 232/4 

Sep 296/2 23M 

Dac 241/2 241/8 

Jtor 248/4 24M 

May 283/0 253/2 


High/Low 


227/0 


2W0 


251/4 


COTTOit SQgOOQ; cente/Tba 

Cto s e Previous Mgh/Low 


WHEAT BJXM bu min: emtta 

CH>s* Previou s 

Mar - i ©3 388/4 


341/8 241/2 

948/4 24610 

283/0 NBA 


Hlgh/Low 


56.77 

59.40 


9BJ06 

69.05 

60.18 

8L41 

5025 

5005 


5020 


6QjQ0 

6090 

0 

0 


60.40 

09JO 


May 686/0 34310 JtJ? 358/0 

JM 814/2 8 ia« - 33w> 

Sap 321/0 sou 

Doc 361/0 334J4 J2U0 

M* 33W 38914 P 4 * * n/0 

UV» GATnAgLOQOiba: esmsflas 


HIGH GRADE CO PPE R 2A000 lbs; centt/lbs 


37 72 
18 66 


£/ton ne Coppar (Gratfo A) Calls 


Wheat Cl 


Previous Hlgh/Low 


137.76 187.40 

139.80 13980 


137.76 135.00 
139.00 138.75 


2100 

2150 

2200 


155 172 8 

10S 129 3 

67 91 3 


Barley dose Previous Hlgh/Low 


Mar May Mar May 


T 32-10 161.10 


Turnover Wheat 58 (181). Barley 0 (437). 
Turnover lots of 100 Tonnes. 


132 110 6 29 

94 75 16 49 

50 30 34 7B 



Qqh 

Previous 

Hftgh/X*w 


Deo 

100*0 

101*0 

101*Q . 

100.70. 

Jan 

101.20 

101*0 

101*9 

101*0 

Feb 

101*5 

102*0 

0 

0 

Mar 

102*0 

102*0 

102*5 

101*0 - 

Apr 

102*0 

102.70 

0 

0 

May 

102*5 

103*0 

108*0 

102*6 

•Ml 

102*0 

103*9 

0 

0 

Jut 

103.00 

103.49 

103*9 

108*0 

Aug 

-103*0 

108*6 

0 

0 

Sep 

103*0 

103*0 

103JD 

103.70 


E JUICE 18/300 lbs; cente/lbs 
Qom Prevtoua Hlgh/Low 


76475 

76.160 




HfgftfU* 


- Jan 

98*0 

93*0 . 

91*6 • 

99*0 

Mar 

02.80 

96*0 

04*0 

92*0 

May 

94*6 

ggjg 

96*0 

94.75 

Jul 

96*6 

100*6 

99*0 

97*0 

S9P 

97*8 

99.78 

99*6 

97*0 

Nov 

97*6 

99.79 

99*0 

99*0 

Jan 

97*8 

- 99.78 

99*0 

97*9 

Mar 

97*6 

98.75 

0 

0 

May 

97*9 

98J8 

0 

0 . 


70775 

71J00 

71.000 

70376 


H.fOO 

71-660 


UW HOa» 40.000 Us aai 


7&400 76.008 

rains 70.700 

72.000 72.250 

TtUteO 70.626 

71.200 71*2 

7IL40Q 7U2B 


Htaffe/Low 


Mar May Mar May 


Ot. (LjgftQ 42,000 U8 gsOf 6/tiarref 
Latest Previous Htgh/Low / 


42-46Q 

4*975 


POJI (Cash Settlement!) p/kg 
Previous Hfgh/Low 


44 oa i3 a 

29 30 21 43 

15 30 51 69 


Omni Crude 


Fob Mar Feb Mar 


101.9 10 2A 


Turnover* (17) lots of 3.280 kg 


21 41 ?0 30 

10 22 


Fab 

19*7 

19*6 

20*9 

19*6 

Mar 

20*9 

20*1 

20.19 

. 19*6 

Apr 


20.06 

20.16 

objob 

May 

20.12 

20*7 

20*0 

20.07 

Jun 

20.11 

20*7 

20*0 

20*7 * 

Jul 

20.11 

20*9 

20.18 

20*9 

Aug 

20*0 

20*8 

20.10 

20.10 

Sep 

aaia 

20.00 

ao.12 

20*8 

Oot 

20.12 

20*8 

20.10 . 

20*10 

Nov 

20.09 

20.04 

20.0B 

20.09 


1 HU TIM (BeaesBept em ber 18 1931 ■ 

m ‘ ‘ 

■ ’ DeoJM Dsa23 •• nimh ago yr gyp 

TMM 19986 1054.1 ' 1"^* 

! OOWJOMgrfBastf Dao. 91 1974 - iOOf 
i D>o23 Dee SB fimtti ago yr app 

Spot 121.46 12149 - 11X88 

fuUafc 121.79 ' 122 j 08 - - uo47 


47.135 

4*700 


47.128 


41400 41.900 


41.900 


48800 

4U00 

41-600 




Hffl 

2UB0 saartft 


Sf.® 
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UFFE EQUITY OPTIONS 






w»nMin«»i 

Cw7w^'W«£maj frT ,: — 

flnngWi Piwrty„i 

Sir«rl'iHmnamHiinMfifiuamia»«uaiiiiiiMiii 

PMMQOfll. ■ ■■1 1 |IM )•■■■! lf «MI III! iMIlltg II IMIl IM IHl Ml I 

HIM 

IMMUWUHM au 

n mfc t- # «. m '.r' 

- !"■■. r‘* _■ i ."i ;<* ■*. 

* ***■■ >U «rla HMHIil IM I If alidtlaM' IH I ui|l a^aui 


Jal Al tar M 


AHd-fjw UO tt 77 "87 4 11 22 

W9> UO 2*. 45 55 18 28 42 

■MBA ' 50 U -12M% IViH 

C59) tB % - 710* 5 6 9>z 


F* ftu Ah tt tt« Am Ml* 


l«i > niii|Mii|iiiaaiii«ii*<n 

r '* _• # .”i ;tf 


1*. 


•J 


v 



TSrlL Abms 300 
(*3051 330 

SnM Bd*A 


?5M^ 

.Bedi 

»U) 

if. 

ffltt) 

1 ojakfa — ■ 

wui in 

rsb) 


17 a 34 U 17 26 

- 9 15 21 23 34 44 

20 34 47 13 24 30 

4 M 2k 30 55 59 

n 62 4 3 8 1* 

W 30 37 U 2b 37 

%15fe a ih 14 U 

3b 813b O 27 30 

8b Ub 13 - 2 4b 7 

2b b 8 T 911b 

47 07 80 6 15 27 

18 55 34 25 M 48 


Baa boo 

PBBZ) 850 

BAT tad) 950 

ran iooo 

BTR 500 

P54&) 550 

BrfLTttecai 390 
(■3971 420 


38 56 88 
15 34 48 

77 88 101 
44 57 74 

57 81 88 
22 X 38 

22 S3 39 
8 17 24 


25 35 48 
58 85 74 

14 35 44 
33 58 68 

S U It 
a 33 38 

Sb 14 19 
28 X 34 


Clan 700 

("747 1 750 

hlltataH 130 

("1331 140 

Lor&o 70 

t"77> » 

HSBC75ptfa 480 
{*463 ) 500 


UburySd 49 45 49 58 5b 14 X 

P453 J 480 IB % 32 20 33 37 

Eastern Eta 400 28 37 - 14 21 - 

W131 430 U - - 32 - - 


1*8421. 650 18 35 34 25 36 48 

CtWn 860 53 70 82 5b 13 27 

("892 J 780214080233550 

'tamOb 530 42 83 65 7b 18 27 

W86 J . UD 11 35 45 2B 38 31 

CBOLUata 800 41 54 65 7 23 U 

C830 ) 850 12 27- 41 30 50 80 


Fins 220 22 38 48 9 19 S 

(*232) 240 14 2fl 5b 19 29 38 


CK8 
(*437 1 


aEE5 


-tCL 

fUSU 


420 24 37 . 4G 7 22 27 

460 6 14 24 30 46 51 

42Q 40 .49 61 14 21 

460 11 .26 38 25 32 39 

1000 46 63 79 19 » 67 

U50 20 "37 56 46 88 98 


fialflflfiT 

PS17J 

GEC 
1*286 1 

fane 
(”227 I 

LASttQ 

mss) 

Lotas tah 
(-127) 

P. &0. 
P507I 

PflURRttB 

P99) 

Pnfatlai 
(”307 ) 

RXL 

«70) 


500 36 S2 60 14 27 34 

SO 15 27 36 40 S3 60 

2S0 14 21 25 10 14 19 

300 6 12 16 22 25 31 

220 15 H 22 5 Bb 12b 
240 5 9b U15b 19b 29 

140 26 29 36 5b 12 16 

260 14 18 26 15 23 27 

120 W 24 25 8 14 16 

140 9 14 18 21 25 28 

500 35 47 54 27 50 56 

550 14 27 34 60 82 90 

90 17 20 24 6 9b 13 

100 11 16 19 U 14 IS 

300 19 25 29 10 IB 21 

330 6b 12 16 28 36 39 


HaU Purr 280 
(W) 300 

Men 1400 
(*140® 1450 

Rface UO 
(*118 1 220 

Scot Paper 240 
1*241 J 260 


UV *Q 


73 OS 
46 68 

17 22 
13 17 

11b 15 
8 11 

S3 63 
30 43 

16 24 

a isb 

84 112 
60 89 

1517b 
9 13 

11 16b 
4b 9 


So H» Jn So 


115 24 ft 46 
88 48 b£ 

25 13 21 24 
22 18 2? 30 

18 7 9b 11 

14 lib 14b 18 

73 19 32 42 
55 38 S3 62 

27 lb 20 27 
18 29 33 3» 

140 75 100 lSl 
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22 9 12 15 

17 14b 17*? 20 

22 11b 14 16 

13 27 28 ft 



Sen 100 91Jb 15 7 10 a2 

C®101) 110 6 7b 10 13 lb 17 

Font 180 19 23 28 16 25 26 

{"IS!) 200 11 16 20 28 » 42 

Dm EMI 650 42 62 71 36 4b b0 

MSI} 900 23 43 49 67 75 <0 

TSB 140 U 16 3? 7 10 13 

1-148) UO 4 8b 10 1* 21 24 

VtiHfefe 25 5b 6 fa 2b 3 4 

«2B> 30 2b 4 4 Sb 5b 7b 

WfUom* 950 80 105 128 38 55 57 

1*978) 1000 52 77 103 62 60 43 

EURO FT-SE DUO (>28271 
2675 2725 2779 2823 2875 2925 2975 3025 


47 57 
22 34 


70 18 34 42 


fans 

Jan 176 130 
Fa 203 163 


89 56 
127 9b 


31 16 7 4 
68 50 34 22 
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times TUESDAY DECEMBER 29.1992 


LONDON STOCK EXCHANGE 


Equities steady in confident session 


By Terry Byland, 

UK Slock Market Editor 

THE London stock market 
celebrated Christinas Eve with 
a fresh display of confidence 
which melted away only as 
traders effectively abandoned 
the half-day trading session at 
mid-morning. Early dealings 
saw the FT-SE Index rise 13.2 
to the day's high of 2,940.6, but 
the initial share gains disap- 
peared vory quickly as the 
Christmas spirit spread 
through the City of London. 

The final reading on the 
FT-SE Index, taken at 12.30pm, 


BAe falls 
on broker 
reratings 

DEFENCE contractor British 
Aerospace (BAc) was among 
the roost heavily traded stocks 
in quiet Christmas Eve dealing 
as most analysts cut profits 
forecasts for 1992 and 1993. The 
shares were off 12 at one stage 
but rallied to close 5 down at 
I57p after some 2.6m dealt. 

The downgradings followed a 
company meeting with ana- 
lysts on the previous evening. 
Hoare Govett, the company's 
broker, was said to have cut 
back its estimates but was 
unavailable for comment. 
County NatWest lowered its 
forecast to a loss of £S65m for 
1992 from a previous £840m 
loss prediction, mainly because 
of “massive exceptional 
charges". 

The house also cut the 1993 
forecast to a E60m profit from 
£105m. However, County is 


showed a net gain of 0.1 points 
at 2.827.5. The FT-SE Mid 250 
Index, however, maintained its 
early firmness to finish 6.3 
points ahead at 2,848.9. The 
broadly ranging Mid 250 Index 
provided a strong lead to the 
stock market last week. Indic- 
ating the refocusing of institu- 
tional portfolios on the second 
tier stocks. 

A more accurate picture 
came from the total of a mere 
173.6m shares traded through 
the Seaq electronic network; 
few prices were genuinely 
tested, since marketmakers 
bad no wish to take on posi- 


sticking to its “hold" advice for 
short term investors and 
believes the stock will “outper- 
form" in the long term. Smith 
New Court is predicting a loss 
of £L075bn. Analyst Mr Chris 
Avery said: “There is going to 
be a £Ibn exceptional charge, if 
you are going to have a blood 
bath, what is the point of 
showing any profit at all?” 

HSBC responded to a rally in 
Hong Kong and to recent bro- 
ker buy recommendations. The 
London stock rose 8 to 486p 
and the Hong Kong stock 9 to 
473p. S.G. Warburg firmed 5 to 
545p, reflecting the consistent 
high levels of activity on the 
London stock market since the 
Conservative election victory. 

The effect of forecast and rat- 
ing downgradings in the UK 
and US lopped a further S off 
Glaxo, which closed at 748p. 

P & O recovered 8 to 508p as 
a recent fall prompted by a 
debt downgrading provided a 
cheap buying opportunity. 

BP was one of the most 
actively traded stocks in the 
market, with the shares main- 
taining their recent strong 
showing and closing 4 higher 
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tions over the extended holiday 
break. But trading in non- 
Footsie stocks was signifi- 
cantly higher than in the blue 
chip Footsie-listed Issues. 

The unexpected surge in 
share prices since the begin- 


ning of the month kept securi- 
ties analysts on the alert, how- 
ever. Profits downgrades in the 
aerospace and pharmaceutical 
sectors depressed several of the 
market's leading names, and 
underlined the switch from 
defensive blue chips into cycli- 
cal sectors likely to lead the 
way towards the revival in the 
economy, on which the stock 
market is pinning its faith. 

• In derivatives markets, the 
March future contract on the 
FT-SE Index maintained the 
strong premium over the 
underlying blue chips which 
has been driving equities 


ahead, but saw very little busi- 
ness. Hie Footsie contract had 
only 733 contracts traded, effec- 
tively a record low volume fig- 
ure. At the best of the session, 
March touched 2,884, but soon 
settled back to 2j866 to show a 
final premium of 39 against 
cash; the fair value premium, 
allowing for dividend and fin- 
ancing flows, stood at an esti- 
mated 19 points. 

In traded options, volume 
more than halved to 6£73 con- 
tracts. Business in the Footsie 
fell to 2,482 lots, while Fisons 
headed the individual stocks 
list with 806 contracts traded. 
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Based o n (he trading vofbme for a selection of Alpha securities dealt through the SEAQ system cn 
million or more are rounded down 


December 24 until tuopn. Trades of 


at 241 !4p. The buying came 
mostly from the US, where 
investors now speak for more 
than 21 per cent of the shares. 

Lasmo's recent sale of assets 
continued to attract buyers 
and the shares added 2 at 158p. 

The regional electricity 
stocks were bought by income 
funds. East Midland, which 
goes ex-dividend on January 
18, put on 4 to 420p and York- 
shire. xd on January 4, gained 
4 at 499p. 

Welsh Water, whose sale last 
week of a stake in South Wales 
Electricity netted a profit of 
around £!7m, rose 7 to 521p. 

USM-quoted jeans manufac- 
turer Pepe fell 5 to 4p after 
reporting a £t0m loss and a 
restructuring. 


FINANCIAL TIMES EQUITY INDICES 
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FT-SE Actuaries Share Indices 


THE UK SERiES 
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Times change don’t they? 

As a pension trustee, pensions 
adviser or fund manager, you will 
know that the Maxwell scandal 
has left the pensions industry in 
a state of upheaval. New 
developments are taking place 
daily. Pensions Management will 
keep you up to date. 

Each month Pensions 
Management is packed with 
analysis, statistics and more 
news than any other pensions 
magazine. Plus every month we 
carry an in-depth survey and a 
special research feature. 


Pensions Management is 
published by The 
Financial Times so you 


I I N A NCI 


magazine 


^•MAN AGEMENT* 

can be confident that the contents 
are impartial, reliable and well 
researched. In fact our team of 
journalists has won five industry 
awards in the last three years. 

But don’t take our word for it. 
We’re offering you the 
opportunity to see for yourself - 
subscribe to Pensions Management 
now and we’ll send your first 
two issues absolutely free. 
Should you decide to cancel at 
any time, the unexpired portion 
of your subscription will be 
refunded in full. 

Isn’t it time you turned to 
Pensions Management, the 

market leading 

\L TIMES 1 magazine for the 
z ■ re e s | pensions industry? 


YES. Pica so entor my subscription to PENSIONS MANAC.SKMKNT -it 

llto annual rate of £42 (CJvurscas subscriber.* [.m> Hi.it 

I will receive 14 issues, tin- first uvn i*mh-s -in- FRKK 


Mf/Mth/Mx 

|ub Titln 

r Vii n j i. my/ Private address. 


My PMI Student No. is 

laliHIM 

I enclose a cheque to thn valui. 1 uf t 
Business Enterprises Ltd. 

□ Please invoice me. 

Please debit my 

□ VISA □ ACCESS 

Curd No. L 1 1 1 1 I TI 

Expiry Date 


I |»iiv miiK KJ I j «i*r sin hi i in. 
in uli- j i.i \ . 1 1 T’l 


Are you going to make 
a European acquisition? 


How to find the right company, structure a deal 
attractive to the seller at the right price and, most 
important, understand the cultural, tax or legal 
environment in a foreign country like France, Germany, 
The Netherlands, Spain, Italy or Poland? 

Answers ro these questions are provided at 



Acquisitions Monthly’s 
annual conference on 


‘ACQUIRING IN EUROPE 


on February 22nd and 23rd 1993 
at die London Marriott Hotel 


Eighteen European experts take you through the 
acquisition maze in each European country. 

To receive full.details, contact Anne Avidon 
Acquisitions Monthly Conferences 
2nd Flooiv 11 Gloucester Road 
London SW7 4PP 

. Tel: 071-823 8740. Faxr 071-581 4331 





663150 


□ pi,. 


Pi isfrndu 


msi' niviih n mi v ' mill i.iiii> ... r . 

1 N:if urv uf business 


□ ,\Mh.\ 


□ niNi :ks 


Signature ■■■ — Urti- 

Please return lo: 

Subscriptions Department, Financial Tiling Mn^i 9 .\\\i-< m IjiuimI Huliso. 
27 Pnrk Street, FREEPOST Croydon HIM l\X'.\ "["■-! Mu uni uhu \7rtu 


Tul Nu. Data 

MUNFTY BACK GUARANTEE 

T l ii uiv liinu during my aulrtcription I dttcido la cancel f am covered by 
.i Mi.iu.-v Biick Gaonnlac. Should L decide to canceL f just writs and tall 
>uu .uni ynu'll rvhmrl my flubs cript ion for all unmalled baiios. 

FI Uu ■ijii’n) LiiiurpriMw Ltd. Ruglslonid OfQcB, Number Ona Southwad; Bridu, 
Ijmihni SKI < 1111 . Koglstored No. 9808Q6. 

□ I pro Fur vmi to roooJvu promotional mailings from otW cooipanios 
| ITiiiii Proha linn Aci 1084 -Rag No. □ 0730 026). 


ACQUBmONS MONTHLY is the leading mergers and acquisitions 
m^azxnem Europe. For all ^Utest on European acquisition 
tacncs and techniques, -pricing of deals, information on 

dealmakers, yon cannot beat it. 

Special introductory offer- for new -subscribers — 

... £l85.p0 UK; £220.00 overseas ^-pla. 

. ^° r a free sample copy please contact . 

7/9 Lonsdale ^^e^Timbridge 

1547 V:' : 
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Best of Brftim._.5k 



■22654 24239 
94 34694 371 22 
■5256*56 42 


Ut 

Cto 


Met 


m b « 


Offrt 

MOT 


Gartmon FbwI Ma na gers (12001F 
Gvuim House, 16*18 towi Sue* 
linfoi EC3S BAJ 071**827000 

Baaflnft o*?4R77-2U42 1 

tojttw FftutoeflBOO^ 336 

UKMfeM ^ ajtsi 4546 

,49 l264B*Ub« 

194 08 94 08 100 B9 
m WB6 21S40 
IJ3 12* J3 126 72 
11 84 90 91 06 


1NYESC0 Mill UT Uagrt Ltd -Crnitd. 


AMl 

(tom U*tJ ... 

High tacurac 

Ejctnrncamr .. 
Smaller Cm DW 
Prefifint. _ 



5 k PIS. 46 215.468229 46 
5kfS£2 542.2*577 43i 
5k P32.95 252.95 27039 
5kfShO 23^0*25204 
bk 1136 97 13692 19924 
5k |43 03 444 4fl25 
5k 1 51- 7* 5242*56.05 

5k {20706 207 06 220081. 
5?fW21 69U 74091 


|5k]99.W 

_5kUU4 
,. 3k p® 3 41 
„ 5k {>3. D6 
Jk §0507 
-5kSSia 
„ 5k 175*6 
|5k *691 
5k 134.96 
5k S7J3 
■ 8303 


99 64*10603 
1164 124 42 
524 41 343 93 
63.06 66.78 
105 07 11206 
132JL8 161.77 
175 46 186 62 
46 92 50.09 
134% 145-23 
217JJ23U57 
84a 9006 


-5k 

USSmillfrQK 3k 
rAfxun Uflttt) . ...5k 
EunptPeri - 5k 
[Acorn Ualu) §k 
EnSouitarCsEV -3k 
Fre«hGrawih Sk 
AoonUPlU 5k 
HomtaAtoa -5k 
tolGnmrn 5k 

Accvm Ur. 15 . gk 

japan Prrf .5k 

Atom Date . 5k 
JtfMSrvfarCoi 5U 
SmanmFJSEAN 3k 
AcomUaitf 5k 
5EA« _Sk 


Global Income 
livil flood. 




46 72 
103 6 
1047 
9*00 
95 7ft 
17 3b 

60 98 
64 48 

53 43 
43 34 
45 34 
24 90 
24 90 
26 22 

61 83 

62 22 
1814 

73 75 

54 58 


% 72 
103 b 
194? 

94 00 

95 76 
17 36 

60 9R 
64 40 
53 45 
4*5* 
46 54 
MW 
24W 
26 22 
blRJ 
62 22 
181 4 


49 70 
110 0 
1112 
99 8? 
1016 
10 48 
WM 
68 55 
57 16 
4P 3A 
« J8 
2ft « 

26 44 

27 02 
67 19 

67 61 

193 6 


■r Vtod 

- Gf't 


L 12 


\*> 
\ 3 

IA 

PO 92 

D4J 
1 JU 
I 09 
I 69 


10*4 


73 75* 78 5 7| 
5* W 55 


t 


3 29 


LvapaanDl* 
EdopootAcc . 
Exempt 


• 5k 9607 % 07 101 9 
. .5k 101 o 101 a la? 0 
. 3k J 131 I 131 J* 13? H 
* Cmh pound Aimiii ILitr 


2 33 
2 33 
38? 


3k 

3k 

5k 

5k 

5k 

5k 

5k 

5k 


e 


ErtrJlconi. 

Oka iffUah* 

Gill YMd . 
HenniUnib) 
GlatofaiBOfne 
UkxwnUprt* 
NiJfcYlefd 

lAounUnlx) 
SmllrCttOm . 5k 
(AcamUnlUJ. ..5k 
CadiAecam 0 . 
capital tort 
AmerSndirCn 
CAccamlfnita) . 

Haiti Ameraan 
UmnUn^M 

bfoiamSp'CUJ 

(Aeina Uidb) . 
Eonmfi — 
(tomUniti) 

GcottjI 

lAaotm Uata> • 

j jpa 

lAcaoi Ufliti) . 
JxpanrwrSoKLil 

Mean UalM - 
iLrirttom 
PXCffIC .. .. 
(toon UmtU . 
Smaller 0» 
tAccdm Ifnrtvi ... 

UK CqbIi? Grort .. 
(Aceon Urdu) 


I’ 1 

5k 


47 a 
62 06 
115 B 
319 3 
173 6 
370 ft 
220 7 
327 1 
3ft 4! 

44 02 
bfl 17 

83 99 

86 91 

71 41 

87 32 
7036 

72 71 
118 2 
152 9 
25« 2 
*14 1 
3014 
304 7 
136 6 
159 3 
19fl 7 
211 9 
247ft 
79 39 


47 23*30 24 
6206 6602 
115 8*122 I 
31* J 337 0 


173 to 
?70ft 

1207 
327 I 


184 9 
JWJi 
228 4 
3480 


Jk 

u 

Xi 

5k 

a 

5il 

u 

v* 

5k 
3k 
5k 
5k 
3kU0b td 


36 41*38 73 
4402 4603 
6817*68 51 

85 21 90 65 
88 18 93 01 
72.03* 7b 65 
Bfl 10*93 72 
70 Jb 7*85 
72 71 77 J5 
118 Z* 125 7 
152 9 |fa2 7 


7 ftb 
7/4. 
[« 35 

M 0 
IftOO 
7 13 
7 13 
I6ft2 


261 O 
4IQ4 
301* 

30<7 
15Ab 
Ift9 J 
198 7 
2119 
247 5 


278 5 
445 1 
320b 
JM I 

168 7 

169 5 
2LJ 4 
2254 
2633 


31 17 

57 11 


79 JW* 84 4ft 
10b 7 113 5 
31 17 13 1ft 
5711 60 7b 


00 
DO 
25 
25 
11 
11 
95 
9f. 
% 
4ft 
10 00 
000 
C> Oft 

[000 

5ft 

19 41 

Id 4i 

Q 74 
E 74 
299 
12 99 


Tim norrwd a CAR tCjiwam* Amul Rnum 1 

KivJgM Williams Portfolio Mivgn; (1O0OIF 


Gtatrian Unit Tst Hagts LU (0905)F 
22 ShffoJkSt. London SWZY *HS 071-930,7533 
Pr+tsrtc Pen folk) .. 213Z5 9 325 9 339ftl ... Ijift 
In Opportiorifln ... 2r % 00 96.08*101 7 1254 

licoaae — .2144 97 94 97 100 21 . 15 41 


161 He* Bond Surer. 
nsJKftG rtWtf 15 
CmshlCmoiti-.A 
OBM lraiito 
HUbJamoriAcc) bk 
Hqhlntaraeilnc) ftk 


London WIY OLA 07 
47 02 47 02 50 01 
47 00 47 00 50 001 
47 10 4/ 23 50 24 
46 79 A727 50 28 
4ft 79 47 27 30 28 


-4GB 


LAS (fnri Tit Mngn LU QOOOiH 


113 

EurapNP. 

Em Income 
Far East ... . 
IPCvm&Grt 
inn tort . . .. 

Japan 

Mail room Dht* 
Nth Aw EflaHt 
UK Emily... 


g 

5k 

5k 

5k 

2 


EH35EB 


03 


J2 
23.09 
21.02 
69 JO 
4ftJ5 
48 57 
100 4 
38 OB 
80 36 


•CAR -DmpflaO* 


66 12*70 34 
23 09*24 56 
210 2 22-36 
69 JO 73 77 
46 35 49 Ji 
48.52 51 ft? 
100 fa 102.6 

38 08**0 51 
8135 86 54 
Rate 


1138 
1 

a 

c> 
5 
5 


■5505151 
102 
3 52 

1 04 

2 0ft 
108 

a 33 
0 53 
Rem 


L & C Unit Tst MDgmt LU (0905)F 
toadnlk ta SAppoMSl. EG2A2DA 071-5882800 
31444 9 444 9 453 9] fe 15 
. 31313 7 328 4 33511 (1 


hnr A General 


% 


Laurence Keen Unit Trust Mugmt (13001F 

1VMU Hart Yard. SEJ _ 07|-<07.5%6 


•AGroouide 5^150 24 50 90 54 


14*1 


Govett Uotax) Untt Hgmt Ud (20WIF 

Hob, 4 Bailie Brito Lme. Urndan SE1 
071-378 7979 . 6ral*fw 07 -407,7888 

(KPrOTBMlK. S6 b7 61 68 lft 72.90 -.fall 
UK Snail Qri.. 56 37J0 J7.1B 40 94 . ELbO 

Gt British Ca 1 _ 5k 1*5 75 4ft 12 49J2 .. 200 

AnarkanGrt . 56 01 lft2 111 b2 11* J8 .. 035 
tow Garth . 56 [59 75 59.75 6390 .. DOD 

Pacific Inc. -.SUflUJJ U223 120 04 3 22 

18814 BQ 19 9SJ9 ... 000 

[62-17 6217 66.49 __ . 0.82 

00865 10995 11709 . . 0 W 

142.84 428* 45 71 .0 92 

urn l? TWO UJIll 200 

I SB 76 58 7B 6906 1500 


...5 40 
. h 25 
. I 85 
... 150 
_ b 10 
.... 5.40 
b25 
185 
... . 1 50 
. . IftO 
540 
...5*0 
540 
U.4D 

..[5 40 
...625 
-.185 
. 150 
610 
... 540 
_ ft 25 
.. LB5 
150 
- 150 

_ 540 

540 
.. 5.40 

.. ..11.40 


LauroiUart Unit Tst Mnpnt LU (120D1H 

Uraiiu Hie. Barnappod. Gtoucvurr GL4 7RZ 


Erowries 0452 371 50Q 
Grart Trust . 5 
High (ncarar . .5 

latmumul . 5 

Underrated Assets 5k 
Emnirutotob. ft 
xaaymenifin ,_b 
AmvOrtodAiMU 6 
MaoaOTd - - b 
.. 0 


2075 
94 03 
fa7 19 
54 52 
54 62 
33 54 
50.84 
49 90 
5203 


DeallN 0452 37)623 


208 7* 2220 
94 02*100 to 
67 19 71 48 


5<5? 
54 62 
33 54 
58 8* 
SO 10 
52 53 


58 00 
58 11 
33 68 
ft2 60 

53 30 
52 53 


I 30 
Lft7 
1 58 

ESS 

10 00 

1 27 

lft 3.1 


Lazard Untt Tst Moors Ltd CZ200)F 
21 MoerfMdS. Lnr«toEC2P 2NT 
UK Capital Dk 22 
nfelMOsS- 
UKbeoate Dec 22 0 
IfK fir Da fish Die 22 . 0 
EoapuaGaODfcS? 0 
JlfttoCrtlteZZV 0 
lap£ PzGlA (Vc 22 0 


•374041b 

2 67 
2.43 
4 70 

3 !6 
089 
0 51 
0)1 
2240 

Legal & General ftJ.T. Mgrs) LU (lOOO)F 

Admin 5 RafMdi Read Hntiu BmtM»d Earn 

Doallaq 0277 6^0195 
50 73 50 73 50 731 


3161 
334 0 
2237 
167 2 
84 04 
7IJ3 
6012 


07 

3)4 1 3218 
334 8 340 8 
223 7*227 9 
167 2 17*0 
89 04 8993 
71 33 71 79 
60 12 61 19 


ttellMDKlhV «tm_za 11128 Ut 2B 


Enter Ib 0277 22730Q 
Cmtova .. 0 

Eoah, 0i*4 — b 
EfftftH Acorn 4 ... 6 
Ena ttf lacame 4 6 

Ocr«u*Jtento# . .« 
Eotpni 4 .. .. 6 
EimfuJatof... 5 


Fir Eastern 4- ft 

n*erf Interest ft 6 

Gilt 4 6 

GloaalGnmUiA . 6 
Inu Bond* . . ft 
JoputM# ... 6 
JaanMnl . . 5 

North American 4 6 

(hmeas Lqucty f . 6 
PacHkGrMh 6 

UK Inte 5 

UK Reuwvft 6 

UK Smaller Co*4 ... 6 
US laden . . .5 

Worldwide ft . .. 6 


097 ftO 4Q39Q424 70 
(74870 76060 809 20 
8429 85 9* 9) 43 
51 59 51.59* 54 73 
86 68 8668 92.21 
54*0 54.99 5804 
043.00 143 OQ 152.10 
48 08 48 08* 51 15 
88 13 88.13 93.46 
5637 5637*60 18, 
5339 5347 Sft B8| 
52.04 52.06*55 J6 
,3034 30.77 32 48 
>12430 12930 137 60 
83 33 83 J 3* 88.65 
68 43 68 92 73 32 
5239 53.13 56 07 
ft7J8 68.75 73 14 
8669 87.90* 93 60 
5538 55 73 5682 
60 04 6881*73.20 


6 50 
307 
307 

4 77 
1515 

191 

1267 

0 37 
384 
6.69 

1 11 

5 50 


135 
087 
142 
350 
325 
. 2b3 
201 
....13 01 


Uoyris Bfi Untt Tst Mgrs Ud (1000)F 
PO Boi 63. OotKam. Kent ME4 4YB 
Helpdeaft 0634 834339 Deal mq 06348)4313 

Baiaoced 6 WJO 298 J0 317J50 

Do (Aaartnr _ . 6 >45 40 6*5 40 b66 60 

Ul 0 >00.30 50050 50050 

D*UEiroeGrt..5 46 47 46 47 4892 

DolAcwiaT 5 49.14 49 14 51.73 

E/tra Income 6 11940 22270*23700 

Doctocnml . _ 6 £J 50 541 *0 576 50 

German Growth . . 5 88 92 8892 93 60 
Da (Atom) ... 5 93 25 93 25 98 16 
Cnwlli Portfolio .6 471 70 47L70 500 00 
ft 47L70 47170 500 00 
.6 10950 40960 435 8 
60039 0 10990 1106.0 
471.7 
471 7 
7214 
7239 
47.75 
51.93 


DaAcam . _ _ 


OaUccam). - 

hww Portfolio, .ft 471.7 471 7 500.00 

Da Aeon 6 471 7 471.7 500.00 

toapGiftrt 6 7214 72.14 76.75 

DolAcaani 6 7239 7239 H02 

Mascer Truss _ . 6 47.75 *828 3137 

Do (Aeon) 6 51.93 5231 53 87 

N American & Gen. ft 17560 17700 188 JO 
Do (Acorn) .... 6 202 8 204 4 217 5 
NAnSnCm&fec 6 125.40 13.10 136 50 
DoUom) . ... 6 mOO 130 70 139 10 

Pacific Behn ft IbfaJO 166 JO 177 0 

DolAcan) _ . . ft 175 0 175.0 18620 

SrullCbt&lte) 5 257 20 25720 270 80 
DoUcnau _ 5 S3L80 33LOO 34930 
UK EipJty Gartfi 6 115 80 11580 123.20 

UKEto’trli* 6 96.05 9ft 05 10220 

UK Growth ft 74.15 74 15 78 89 

DotAccura) 6 85 65 85.65 41 12 

Worldwide G win _ 6 *47 2D 24720*26300 
DoUcomu. . . 6D64 JO JM JO 387 60 
Ut7ds.Caw*t ItebrnHi Tnol 
Etoita. ... 5028.10 1221 133 4 
Far Eassem Act.. ..5fS?47 83.47 87 58 
Hrt Aftotea Ace. JQbLTO 16 LTD 16920 
UK EaMjrAcc .^..509860 29860 20880 

London & Mandiestef Tst Hgmt (1000)H 
Wiatoe Part. Eietm£X5 IDS 0392282673 

5639 56.65*60 78 . 0 7 

73 76 7426*7968 - . 3J 
S2J02 53.50 57.40 66 

49 61 5020 55 86 . 09 

37 69 3808 40.86 ... 00 

46 64 47.47 50.93 . . 23 


315 
315 
bS7 
165 
lftS 
4J7 
4.3T 
035 
035 
0 01 
0 01 
4.14 
4.14 
001 
0 01 
0.01 
001 
1.25 
125 
001 
0 01 
)0L 
0 01 
068 
068 
2.76 
276 
330 
478 
241 
241 
339 
»J9 


America ._ . . 

Geoeraf 

Income . _ _ 
IrtcraatteBl... ... 

tom 

T« of lav Trams. .. 


& G Securities (0915)H 
MAG Nome. Victoria Road. CMrafart CHI 1FB 
Castaaier Serrta/ltah OhIImOHS 3903*0. 


■73 

5B47 61 
■5T7.7I 


PacHkEtop* - 
CwroT* -™ 


2025 202-5*211.12 
7 14667 1524 
48 15240 15752 
£ 144 41 149 *6 
29657 30784 
2k 1*9 86 *9 86 5272 



&G«nl 3 

(Aco aiUntoi . 5 
Aitwr RecOTtry 
[Acokh Urdu) _ _ 5 
Am* SflHlr Cka - _ 500585 
Mecafl Unfts) . ...5Q0814 

toMlalia .....51102.4 

UccvotUMtS) ,...502163 
CaHul .. . 5547.73 
(Accb* Unlul . 30% O 

Qtarttaad . 1 05055 

(Accani Uifu) 1 

Coamodilir- -• • 6 

(toafliUMU) 5IH7.9 

Cnapairnd Growth. 5 73075 
DMder*. . _ ..5 30.09 

{Hearn Uattti 5117 02 

EmniTlnoome. . .5 MU5 
lAmrai Whs) . 5 281. T 
Ewapeai A General 5 JJ7.47 

CAowUalta) 5 4ZL6 

Eww wm Drteod ..5 5L04 

(Accaoi UaftsJ 5 S703 

EmlraVMd ... . J SI494 

(Accuoi UifNsI .. ..5 90582 

FarErtwa 5 225.95 

(Acaan UniUJ 5 29b Jl 

Fantfaf rivTfU._.-5 U0.98 

iAaona Unto) 5 777 7 

General -5 4821 

(AraanIMts) , . 5 127.05 

GlHlanemr.- 0 bOJ9 

(tom. Until) 0 L46.91 

Cold 5 30 .17 

(tom UaltD - _ 5 35-07 

High tam* 5 2096 

(Aon Unlb) S 7757 

Inti Growth 5 6L64 

lAccun UnhU 5 LOS 94 

bKenuiiofuf lac ..5 77 80 

(Acown UnKU 5 L06.87 

Japan &Goi ... .5 35 93 

(Accora Uidtsi 5 38.56 

J*mq Smaller C01..S L0S.95 


369^ 392-0 
455 J 481 4 

349.4 369 5 

399.7 *227 
105.9 1120 
1082 U4J 
1024 1063 
1227 128 7 

547.8 5793 
5963 6308 

555.6 5668 
2Z7U4 229T6 Z343.6 

226 J 299 J. 
3279 34ft 7| 
7308 7728 
3D JU 32.40 

117.9 126.1 
247 J 2646 

288.7 308.9 
3375*356.9 
421.6 445.B 
5110 5*60 
57 10 61 00 

317.4 339.6 
912J 976.1 
2266 242-5 
297 1 318 0 


1239 (Ham 


Crotunetol Unfed Tst Mvs Q2Q0JF 
lUrtrtofkEOPJOQ • DnflpqOHMfcWa 
CaqokiOTOBl U122Z2 
CU Americas U *.Z 6001-25 10125 107.71 

55 -30 
8933 
88 65 . 

65.42 

%% 


Friends Pmident Unit Traits QOOUF 

tolla Street, Saifctoy, Wife. 

Deafe0fi7224ll411. Admhc0722 4X1622 


Bsring Find Managers Ltd (1200W 


PO Bfld 156. _ 
Orocncaa Growth . ..5 
fancricaaSwUr^K. .5 

GdbTfvstft Q 

CedWUMcs 5 

Eaitera — - 5' 

EghHfbcome ft 

EamronGicrt ,.3 


Genas* Growth 


IMBR34XQ 081-658,9002 


■491 
p30 
1 5031 
4639 
1 1580 
6079 
2102 
13a^> 
7856 
49.45 

6136 
99.79 
1154 0 
1234 
0659 
110 A 
195 4 
46 50 

%£ 


GkgtoJ Growth 3 

JwuGmrt. .5 
Jasm&mrin.. M ....5 
Km Tract _ - Sk 

Ponfrile ■■■■■oai-aaiii 2 

PartUfaA a ...Ik 
VKCmth. . ... 5 
UK Smaller CW„ -5 
Seteatoyn 4^5 

SwdEitef _2l47J9 *7 69 49-5*1 1 1 


87.49 42 92 
USD 120. ft 

46.W50.2S 
1583) 1701 
70.48 74 97 
2102 223 91 
138to£50O 
7056 
49.45 
61.16 64 to 
99.79* 10ft, 7 
1543) 165J 
12X4 UL9 
46 59 5004 
1106 115.0 
195.4 2032 
6843 72.79 
6525 69.78 
57 71 61.86 


01 

DO 

H 

Vi 

\A 
15 
38 
08 
7.Z 
OD 
00 
00 
08 
314 
3 A 
32 


CD Dm E*x Pws — 5 
CUE*npea»GU. ..6 
CUtaURQ h....6 
Cu Homemabr .,..-6, 
CU Japan GUi Acc ...6J 
CU MtMj Inc Ptai . -6 

CUMatote 6| 

DoAoPMi —..— 6 

CU Smite Cm 6 

DoAcoaw 1>\ 

CU UK &G*mal .^.6 

Do Aczxd ..6 

CUUTdMeBd 6 

DoAeewii 6 

CU WwUeSpSits^ 6 
.... 6 


83.01 83JB 
80J3 83 JS 
60.74 6L49 
3L92 3L92 
4316 *4 45 


5084 5074*62.49 . 
7034 70.94 TS.4T 
^■2825 9005 
1L09 55 .07 
668ft*7L13 
8019 ®J1 
59.91 63.73 
75JQ7 79JB6 


JL09 

Ifcft^h 

159.91 

75.07 ■ 

4060 4060 
5053 5033 


CUO*tarGeoenfr..60g.9B U7.99 12531 

DoAoaamr 6I2986J2986 13015 

CUftdtt*te«f u .4 5388 B32M80W 

Do Amen r 6 102.62 liB-ftJ 109J7 

O) QUHn IMIT 6 115-57 1&3 lE.73 

■BiBS—- 6 8637 86-27 9L7B 

wm 


So 


IS 


I Eaolty rneorae .. „ 6fliU7l3Ca 14331 

SSraUrd ia) ftRSffi *2*.96'«2Dfll 

... ..6^.94 89 94 95.681 

Utah Yield — 600738 uj7Jadll4-Ui 

(An* UakU ..■ 


ft 

.6 


mU9*0L» 427*4 
|4X9b 


BlatoftHO Franks OTMngrsLtd 10900F 
26-34 0M5tm. LotoEQV9NL 071 

MfirtMdHNte- 6{to31 64 22 6030 
WG*hlWtMate_6|(iLB4 6L04 64.93 
SftdUQtentitflJtt-A 4504 4X77 48691 
FI*. 6l*j 


SpuMtaetoig! 


!*U! 41 90 44 to 



(toff Wtti ^ - tm m a66224!JB 

ISi^ aHias 


Srewlo ttalpbta Unit TO Mps LU C09O9F apis’, 


FtndAtoi b 

(Accwn Haiti) .8 

PPTEhrepa 6 

PFTtaqICng 

PPT ~ - b 01283 11429 12150 

PpTHorM tofes JbtSn* 13764 14043 
FTTCoWfc tote. ,614165 416S 44 Jl 


.6179.00 80.89 B6D5 
.... bl 87.79 8087 


SOUtrarSK. LondM ECU 9DC 
DrttaSMWShi..5k|ULl 1311 
DMM0taH_5b 6952 7009 
UteNWfia&lK Jkl922 192-2 
DohtoOKAGoi-Sk 390* 39.04 
UdWllW^^ 1*9.74 52.17 


■071 
14021 
74.96 
2065 
41 «l 
55.791 


-236, 



S' fort t 
Uotol 


PPTTtoi 


S MriW 6 
^6 


PPTM.V..--0 

MfNyBnc&ny 

Emftfta-. Jk 


;92_34 92.34 

177.40 77.40 

bojoa 

190.40 


l».-W 

9040 


-K.46 






DoAe^ 501025 677JW720.47 

FPEaraGDiDte.. .5/9457 95 75 101.8b 
DotolT.Zt. .5(96.99 9061 104.90 
FPFWfttPfe - ..5kSi 8 

Onto* 5B09.68 21041*22256 

FPtailGUi Dbi. 5[b74Sa 60 14* 7Z 49 

Oatoor S|701ft 7DMd74 99 

FPHthAlMrDte — S 157.64 15799 167 93 

DoAcam 5IM99 UDJ618L0B 

FPPxMDM-S C9U1 194*7 20069 

OnlSaaT 5 L94J7 19735 209 95 

StmnfeWD DM .,. I 2«L« 26S.4M2B37 
oSaSeS* 5 90014 31403*33407 

OOACMI. - ... 5 63-31 63.50*69 68 
RAmSlwtop 0U..5 8052 B717 92.73 

BaHocmnl- 9220 9009 

GA. Unit That Mngrs Ltd QOOOIH 

PQ Boa 237. Tort YD1 1LA 0345561 

CARD* - . -- 5 6| 204-0 2074*219.4 

49.66 49.66*50 40 
5638 56 J8 5V.J6 
34.17 54.17* 57.421 

Rate 



2 3A 
OJE 
0.82 

.. 2.98 


Hill Sunel Unit Tst Mgts Q200)H 

^90 

Capital 6 145.1 2*5-1 1501 

Dollar V 6 2853 385 J 306.1 

1733 1733 1805 
196 6 1906*210 2 
STBS 5705 618.7 
BOO 203 2021 
_ 1 17 8817*9429 
1225 1225 1310 
1913 191.1 ZMJ 
9236 5256 5621 
1320 1320*1413 

4QJ9 

5705 57JS5 6187 
127540 2705 297.9 
9037 9037 9665 




43 28 
166.51 


1201 
43 28 
6734 


I®.* 1 
4ft -ZB 
7202 


(Accora Units) 500664 

Midland 5 

Itoaa (laimi. . .5D34J6 

P whuEr 2 776.76 

5 

ta) _ -.5 
_ —b 

CtomUfl It* 5 

Smaller Cos 5 47.04 

(Accara Units) 5 8758 

Trustee .5 3335 

lAcoanUofti) 502515 



4JLM4S&0 

7777 

4030*5130 
1271 1345 
60 40* 60 40 

147.0 1471 
3020 SL90 
3010 37 10 
21.00*22.20 
7700 8200 
6170 65 JA 
1000 1125 
7000 S3 10 

107.1 U41 
36 00* 38-10 
■ 60 40.90 
1004 11251 
1072 1135 
4250 4490 
134 3 1420 
7908 8106 
30504 3250 
47.90 5120] 
5120*5430 
1252 1303 
49 00 5LB0 
9LJ0 9050 
3340 3550 
1252 1325 


DBI 
0 81 
a v 
088 


L.96 
L46 
13.71 
3 71 
569 
56* 
U83 
L83 
P 6ft 

Eif 

JS 

1183 
B 52 
B-52 

n 

147 

47 

IS 

220 

429 

429 

9 14 

9 14 

12 71 

12 71 

81 

BB1 

LL06 

Toft 
tbAb 
65 


[5.48 


ImH 


Cj« 

Price 


6m 

Price 


Price 


■r Vlrid 
- fin 


Ul 


Wtf 


Grk 




Offlrt 
Ma > 




487 
3.94 
3.94 
<52 
452 
4.46 
4.46 
4 78 
458 


MGM Unit Managers LUflOOOlF 

MOM HW Hd Wcrtl»>rvq 

Dearie 0^77 261010 


HKin(iK>yn; 
lArcum Un^ei 
UK Growth 
lAilv*n UnUt 1 

J m E.OT41T Cu* A 

JniJ Bib* 

Sflfljl h*'.' Gwttl 
Ywta OiTn-ufjp Gurrti 
Em»pw« Crwrtft ft 


Eflfl 8903 

244 3 MB 5 26* J 
*lb 7 4J f. 450 ft 
313 l 315 ; J35 8 
339 6 417 9 

55 « 55 62*59 16 
63*9 63 4««ftft T3 
16 39 ji. k 17 o2 
£U 65 tfa 99 mi *£ 

55 ?-> 55 ’? 54 ?7 


20*631 

5tJ> 

566 

322 

322 

1 15 
6 16 

2 72 

0 92 

1 Oft 


N&P Unit Tried MamganeKrl LU Q2001F 

35 FooaiJln 54. MandKSUr M2 2AF 061237^322 

rbl9S 64 64 68 771 
89.97 91^2*7755 
7092 70 92 79.05 


N&P UKGmwlli 5k 
N&P UK Income ,5k 
■UPGih&rtoM ,3h 
Whterteto.. ..ftkh 5X» 1501U1678O 
R&PSraaflwCa c . _5k 1 5ft 44 58 44 6251 
N&P temlonal. ^i (7905 79 J2 8550 


3 U 
457 
753 
509 
244 

BJ2 


MhuBfld Find Management IIODOIF 
St SutiMii'i Lue. London EC* 0nlm07 
HCAwtuflnd -6(2813 42813 45684 
NCAmraiuUkX}. . 6 497.27 44727 53294 
NC I7K Equity h*. _ 6 144.40 144 4QdtlS552 
KC JjqbS _ . _ . ft 205 11 3& 11 2Z0 CO 
DC Mate UK Cm ..6 90 b* 90 60*9757 
KWlr UR C» ft 217*5 217 45 23753 
UC Smite Ema _ 60001 22051 23454 


-8805000 
6 70 

(0 70 
-U57 

I226 

1.81 
1J9 


Natlonfll Provident In Mgn LU Q4O0W UKMaprCoi ..5k 


Kleiitwori Benson Unit Trasts (14DDIF 

10 Fncltedi Sin* IMH EC 3 

Deatet. 071-456 7354 Admin 071 -073 8000 


MW Investment Managers Ltd (06591 F 

iftCoiir-St. H*M’H4 !*ii t Lrth.^n MM2M67 

uw jr-rti inarJ'Sn OillO* 2 i:r~ 2nl L3u bi J * t 

Maldcur Unit Trust Managers Ltd (1400JF 

t;Q«jiiJ*GiffMlRditji»3i:iEH’8Lf 031 222 4242 
M^htor Gmrt Jl Olilbu lift 0*1!* 71 1*07 

MaitulKf* Management Ltd ri20Q)F 

5iG<mv B (WJv SiratMP Draunai 0418-7474)4 

Gi0»rfh Umh S'« 152 ft 153 4 164 1 bftQ 

t.f A Tu% ini 5 165^ 165-4 7 7 

InflGrurt 5k 16!*^ 16S'# P? 0 0 50 

Horn Amerrjav 5k 159 6 1 ¥* t> 149 8 0 4b 

Fm Eau 5k 152? J52 ' \L2 8 130 

Ur. SmaJin Can 5k 10* * ll2 5 120 3 2b2 

Cerwin 5k 58 15 W IS 62 21 Ovfl 

J.lpjpnrCrD«Ui 5k 3^ ^ 33 7<t ft qq 5 00 

UliUQ'dP folio 5 k 56 18 5ft Lft 60 fe 1 64 

Ht^r inct^f 5 k 153 9 1*3 S ifaft 2 a 92 

Marks & Spencer Unit Trust Ltd (1700>F 
PODoifliO Cftntfr A CT«90G 0244680066 

u A ^ io» Plot* 125 6 135 ft 134 3 2 75 

DnAuam b\ 138 2 1362 147 7 2 75 

U*$riP'p'i'i 5% 1011 ID! 1*109) 3 43 

Go Accwm 5\ 112 4 !l2 9wi26 7 B 43 

AtarJbonwgti Fund Managers Ltd U6J 0)F 

57Vir>onjS«ujra Bolto a PLl Ila 

VjrMM !v 3160 60 Gift) 64 401 15 04 

Martin Currie Unit Tunis Ltd (09 Cl 5) H 


<8 Graced Mi 5t. EC3P 3KH 


;iov_ Sk 
tflbnalMr.. t l z 
KPlCimniNflAB . 5$ 

NPILirmnDfat-ftk 

UPl f r LBJ *cc f 5k 
ttffoEtefelt _ 5k 
NP> Global EXu . 5k 
NPl O'saat Acc 
KFlOraDlu 5k 
NPl UK Atf 5k 
NPl UK Dm ... ,5k 
DPI Evirate DM. 5k 
RPJURSREOnttC .5ft 
NPl UTwte Act . 5k 
NPl W wide D Ml. 5k 
NPl Vote bv DM . 5k 


07] 

99.90 ZOO. 2 107 17 
92.48 92.68*99.12 
73 1* 7351 7062 
70 85 7152*7617 
11*9 115.7 IZ3 7P 
U3 0 U57 V21A 
_ . 56 62 57.07*6104 
SkftOWJ 10278 10992 
- /90 1 7908 847.4 

557-3 5054 
295 0*315.5 
6090 6613 
65.80 7057 
81.17 8081 
77.77 8X17 
5358 96481 


554 fl 
2935 
6052 
MM 
81.17 
77.77 
32.03 



Ufa HU for LQ I . .3S« 

tlKSnflrbi. ..5k 
5k 


UK 


fiffl 
Dwit 


5k 

5k 

5k 

5k 

.5k 

5k 


5k 

9k 


RAHF1AVC 

lift Mate Ctft . 

If K SflUller OKs 

UKhnmf 5k 

Anar*! ...3k 

JHMCOT. _ 54, 

E mmn 5k 

G4H . . 5k 

Devout 5k 

-. 5k 


8557 
5055 
77 40 
8387 
44 23 
68 91 
75.57 
75.00 
83 B7 

83.69 
57 42 
7011 
82.30 
43 4J 
67 61 
7558 
72 42 
7819 


86.57 
60.12 
78 ftl 
8550 
44 7B 
6951 
TST 2 
75 00 
B4.96 

84.46 
54 17 
7751 
03 71 
43.V 
ftflOO 
7552 
72.42 
7451 


41 12 

63.28 
82.74 
89 78 
4715 
72 95 
79.70 
78.93 
H9.43 

89.42 

62.28 
81.571 
80 111 
4624 
7157 
74.44 
7623 
B3.48 


Ne*tM Fttrtd 

2. Lo a to Bnd| c. 

Ncwum tame ... 
NtwtMGkftfti 
HrwioaGrotf* .., 
NewunlMlBd 
Newton Growth 


Mngrs Ud 0200)F 

SE19RA 07! 

.. 6[17b B2 18058 192.11 
ft 21653 23053 25057 
, ..ft 141 49 14490 154.15 
. fa 11458 Ufa 53 123 76 
b 145 53 4557 101 68 


•407*404 
_ 4 98 
. L69 
.. . 3 67 
7 17 
. 1250 


ftoyi! Life Fd Mgmt Ltd aOOOlF 

PO Bm 34. PetertMMMh PET OliL Mas 0733 282828 


Gamral Ei*> 0733 740000 


S-ibif^Cn 20 Gr«re Ttrratt. Edinburgh 03147 


f 3 E j-T'Pxrf^i Sk 

■fm-LDnu 5k 

CvlQMMTlir .. 5k 

9rn Anvfi^ni^ 5 k 

Inti * 5*4 

ul bnmm 5k 
Imi iPcotnr 5k 
Ohm ■*! 5k 

-'■1 Wi b*m 

Entr-^.m Uavhfit ft 


107 0 
66 34 
59 50 
5272 
77 ^ 
ft* 36 
58.0fr 
94 y* 
39 04 
64 Jl 


107 0 113 S 
6t 59* 7(i 47 
54 58 63 1b 
52 72 54 ^ 
78 63 -M 

70 30* >4 nJ 
58 79*62 
100 7c 10ft 8 
3404 4)44 
65 77 70 34 


r4dft46 

0 51 
342 
154 

1 2*1 
0b5 
165 
518 
4ti4 
0 14 
»90 


Narwlcft Union TO Manogm (1200)11 
PO Bet 124. 51/59 Rou Lane. North 0603682234 
BAjbiet Trwfl .6 44ft3 44 63 10548 

UP Eqmtrr 6 120 74 1220 13024 

UK Eqritv law . 6 111.49 U38U12L13 
UK Soulier OKI ....6 9J.7B 4099 103.18 
UK EttetrCmth . to 109 75 11L49 L18bl 
UKUuftiTocftlnat -.6 11037 114J 2 126.72 
‘ “ 11689 12454 


Mercury Fund Managers LU (1000)H 

33 H IQ4 WnlUin SL EC4R 9Afi 


Arr^rnon 5 

• 5 

±nMi(jr OdC. 5 

(Uuid Umb 1 5 

brum Slur Ctiift 5 

Uoiiji 5 

0 r 0 

'.dre^m Until 0 

Euref^v C^iTK 5 

'Aiiiirr Uni»v 6 

CuOurdr mouvie 5 

Amui* Ofl'M 5 

'iiMrf.il ft 

.44am Uniiu 5 

Global Bom l 5 

>-Ac cum l/ivii'.i 5 

Secant m 5 

MmnUr>N 5 

£ Crocnl 5k 

Alum Umv !•'« 

Incpnie 5 

■Acciffli Ifhiit) 5 

ImpMTMui 5 

■Jcci»a IMrlD b 

■ d/Curn UmW 5 

Nn EaroOT 5k 

■Acnaa Until 5k 

PX'ft 5 

Ukcoir Unrffcj ft 

Ponfoiib 5 

tAutifli Uniiii 5 

6cbm 5 

'Atcimi Unlsi 5 

UVS«iulteCa\ 5 

'6am Uaiivr 3 

lBttiftBUaaa) Fart 
UK E<Nir 7 

■ kfim lioih) 2 

Araer Sin Cov [*>ti 7 

1 Ac rum Units] 2 


176 3 
188 4 

74 47 
75*4 
6906 
BP 87 
101 1 
126 4 
174 J 
186 5 
6ft 89 
84 8b 
438 3 
8218 
124 8 
J36 7 
47 01 
IftLT 
49 16 
44 84 
178 9 
185 4 
330 1 
4381 
141 7 
145 4 
118 3 
1)83 
72 75 

76 41 
69 28 

77 63 
256 7 
320 1 
42.61 
47 JB 

460 4 
85ft 2 

75 41 

76 03 


07 

17ft 3* 187 2 
188 4* 200 0 


74 67 

75 64 
toot 
80 87 
JO* 1 
176 4 
174 2 
let 5 


79 bS 
SO 14 
73 63 
86 22 
101 I 
126 4 
184 5 
L97ft 


6ft 84a 7084 
84 86* 89 9A 
*39 2 4685 

823 3 070 2 
174 8 131 1 
136 7 143 ft 

92 01* 9ft 68 
tbl 7* 169 B 
4916 52.44 
44 84 S3 17 
)78 9*1J7 5 
185 4d 147 8 
330 1* 351 ft 
438 1*466 7 
1417 150 1 


145 4 
1 ZB 4 
110 4 
73 52 
77 71 
69.28 
77 63 
256 2 
320 I 
43-21 
48 06 

460.9 

8502 

77 62 

78 25 


154 1 

12ft 4 
12b 4 

78 43 
82 90 
73 76 
82 65 
273 3 
3415 
46. LO 
51 2b 

472 8 
8702 

79 62 
BO 26 


284JfoO 

fc 00 

WOO 

V) OQ 
ra oo 

[3 62 
3 62 
38 
38 
38 
3B 
31 
31 
73 

ft 64 
94 
7 94 
J4 6J 
H 63 
15 29 
6 29 
18 
1 18 
MOO 

jo 00 

158 
,1 58 
10 73 
0 73 
1327 
327 
350 
13 50 
193 
93 


loll Inks TtacfcJnv . 6 
iBtcmatioul _. .. 6 
Enropau . . ..6 

PonEtaDOTon. .. . b 
Nlll AmerluR . . ft 

MtftAJWSolIrCai 6 
town* . .6 
. - . .6 

SokU Ejsi Asian ... 6 
fnUttMkfliU Bov* ..6 
GIB A Otocvfftb .6 

Prmvmjr 6 

Caa Depte! Accwn 0 


to 182. ftfl 19434 
■07 1332b 141.77 
IDIJI iiwanwicwM 
■—15656*166 23 
I4L31 14500 1504 

to . 78 *mm* 

I459B 14820*157^6 
MOb 15055 160 16 

■ 99 12615 13420 

■■ 10154*10802 

166 10 6820*7255 

■ 72 1D4 72 104.72 


UflHidSLiUft . 5 
PacifieBaUfl 5 

EatzUvCnrtt Act . . 5 
Hi*ilncAmn 5 
HteihcDist .. 5; 

BdUfcktCtarr- 5k 
^fUfrterGwui 5k 
RHUfr 1*1 Save 5k 


250 
-. 337 

.. 4.55 
.-. 2 67 
_ . 4,03 
. 4 10 
_ L42 
. 1 
. .. 125 
— 2.80 
Z52 
. 050 
... D.72 
... 3.72 
_ . 159 
. t>28 
. I7S 
. .. 65ft 
. 17 75 


UKEmaraMCra -.5k 

lPLiwtoKK»tra+ .3k_ 

Eiaapwn — — b|82-52 

MM9M 6k 11007 


57.53 
51 31 
£44 6 
161 7 
104 6 
53 20 
51 78 
4312 


90 54 90 54 
.139 1 


Dtehfia: 0733 393000 
5753 U52 .... BOO 
51 Jl 5*88 ...POO 
2446*2615 
161 7 1729 

10*6 me 

5320 3062 
51.78 5556 

43.12 45 86 
97 87 


139 1*1481 
82_52 8048 
1087 1169 


Z.74 
. 466 
. 455 

4, 


UQO 

.0.19 

111 

. 11-12 


Royal London Unit Tst Mgn LU (2200)F 


S Royal Ldi Kse. CoJchqer C01 IRA 


AmerkaaGnMUi 5k 
EaramaGrowift _5k 
Far Ear* Growth 5k 
Jjpaf fi’wth . .. 5k 

Spec kal Sill Sk 

IIKCroon)! . .. 5k 
Trim Gem! . 5 k 


129 6 

77 77 
73J7 
1049 

14L9 
62 60 
174.4 


129.6 
77 77 
74 10 
104 9 
1419 


1375 
8025 
78 83 
111 3 
150.9 


0206754400 


6260*6039 
175 9 107 2 


D.64 
154 
1.17 
000 
2.74 
2 hi 
IT 79 


St Jsne 1 ! Place UT Granp Ltd U200IF 

150 Si Vtacni 5k fitom G2 5NS 


Peart Unit Trusts Ud C1000IF 
tarl tore . Ljmh Wd, Pgpto tw i^PE2 6FY 


DeaUflv 0800 636577, 
E4uH) 

lAcamr (frits) 

Grawin 
'Ann IbiltsJ 


hal Eauitj 
itecunvUafta) 

US hana .. . 

UK IrU 25 ... 

UK Smaller Ca'cAu 
Be * Eirooe . . 


a 

■ 

a 


202.1 
409A 
1264 
210B 
177 J. 
193 5 
22L9 
54 81 
6311 
5ft 65 
5589 


J Enanfa 
IMSJ* 
41081 
L2B 9 
Z23JZ 
200 Ji 
194 7 
2UJ2 
55.70 
63 92 
56 60 
56 07 


IZ1&1 
4425 
135 jftl 
234.9 
213.4 1 
207 1 
226 7 
5925 
6B 00 
6234 
5965 


0753 470470 


279 
- 2.79 
...- 305 
306 
-. 4 16 
L2f> 



Far East Inc . 3 

Far East Acc 5 

GBrEntogtaEKJMJ- t 
toEnPngtenlHJ- 5 
Grartloc. . . 5 

Geowtfi Acc . . 5 
iflPTteJwaJtajQO-li .5 
teen*uoraiAaraO-l] 5 

HiRAaftlMllN .3, 
NUi Ant & JnU Acc .. 5 
PEPPiatnetei't* -5 1 
PEPPtmsuraAcc -.5 
UKNtetewinc 5 
U* IH* tan* Acc ftl 


I1ZL 

1121 

2905 

JOftl 


114 2 
114 2 
190 5 
306 L 


BL55 8155 
8290 82 90 


216 7 
2966 
r44j 


£167 

2966 

2443 


294 0 294 0 
160* 1631 


174 8 
1047 
1066 


177 4 
1065 
108 7 


04 

120 0 
120-8 
2101 
323.9 
8650 
87.72 
2293 
313 9 
258 5 
3111 
177 61 
187 7 
112.5 
114 SI 


,-3070500 
... . 052 
. 022 
. - 1 30 
. .. L30 
-. . 123 
. . 1.23 

1.79 

. 179 
136 
... 156 
_ 180 
_ JJ80 

.’... 450 
.1480 


Pembroke Administration LU (163Q)F 

10Z9SaadlandSt. Lopdan WC1R4PZ. 071-430^ 
Pembroke Acrawi. 501959 124J0 13L7SI [357 
PrtiteWcrtJAcc 614891 5020 53 21 1 - 6.04 


Sanwa Inti Invest Services LU (08301F 

BadUenhuryta. 

SMtoicanGrt 
to* An Srt Cm 
S amafeknGrt.. 


Perpetual Untt Tst Ntagmt Q200IF 

48 Mart Street, Hsfey on Tfaamcs 0991 4X7000 

lOTAlGma 5k 412-37 41237 <41.04 
tem. . .5k 256 49 25649 77453 
vrwtdrfeam . 5k M7 07 247 07 269 3 
AravricaaGrort 5k IB089 18135 193.96 
ImlEnrtagC m 5k 14357 144.94 155^ 
FotEmGwIIi. ...5k 15219 15369 16438 
98.78 99 bO 10653) 

66 65 66 65 7L29 
71.12 71 84 7684 
15290 15290163 00 
8653 86.78 9282 
68.92 69.78 74 64 


Eiraaui Grt ^ Jli 
UK Growth . . ..5k 
Hl*i Income .. ..5k 
Jjoaneefiwtb 5k 
PEPGwiaAlnc 5k 
A&UtiSndlr Hits _ 5k 


v Compote Aiuwl Rmp 


Meriln Jupiter 

197 Kjigtiutntte 
Amevlcan Cjp 
M esne 

R&swtb & Emrjl 

UKGrart . 

tnirnufteur 

Ecoh>9r 

Euroaean 

Far Cam 


Unit Tst Mgrs Ltd 
UrtwiSW71RB 07 
ft 150? 153.0 164 9 
5 103 28 10487 111 56 
ft 118 I 1)95 127 ! 
5 37 41 37.85 40 27 
5 54 98 54 98 58 40 
5 65 62 66.48 70 72 1 
5 7b 76 76 7b 81 bb 
5 191 5 197 I 2096 


C0905TF 

-5815020 


Global Bud 5k 

UKSnuflorGm 5k 


Am Snllr Cm _ 5k Q0050 L0L49 10655 


55.92 
48 66 


55 92 

4941 


5092 

53J9I 



559 

. 235 
.... 2 67 
_ . 173 


UK Exem ... 
OwwiExoi* _5k 


5k [17030 LB054 19288 
- B6L49 16L94 173 20 


L04l 
480 
151 
0.01 
0.75 
039 
185 
575 
558 
0 01 
1.74 
043 
0 01 
053 
EB7 


rES 


Sanwa UK Gen . . 
Sma <JK twill.. 


UWaUnohEC4NBEL07] 
5641 5725*6040 
57 45 58 25*61.97 
6ft -36 68 24 72ft4 
4482 50.55* 53.77 
M 66 54 66 5006 
54 91 55 66*5951 
4234 43 42* 46.19 
9953 49.7ft 
47*9 4821 5124 
4092 *9 71*5268 


,-2200490 
LOO 
..0 00 
.. L25 
_ 150 
000 
..0 50 
. 0 00 
52.93L.. .. a 00 
300 
&S0 


Save & Prosper Group (09001K 
16-22 Western RH Roprfwd RM1 3L6 
AnerlncA Garth- 5b 
Amer Smllr Cm . 5b 

Capital 5b 

CnturPortfono bh 



Metropolitan Unit Trust Mngrs Ltd (1000)F 
J Dart ei Lane. Pmm Bor EN6 LAJ Q707 45184 

r_ — - a. lIiibi aji a. . 


Enrogrowtfi Plat ft 
teuiteSiOTv ft 
Samite Accum 6 
UKGkmoIi Au ft 
Ul Income Acc 5 k 
Do Incnrne 5k 


83 87 
99 33 
6ft 00 
67 22 

84 92 
66 62 


04ft4 40 04 
49 80*52 98 
67 64* 72 01 

66 14*72.4? 
85.51 90.47 

67 24 71 58 


1 lft 
0 41 
0 JB 
2-55 
890 
6 90 


Phillips & Drew Unit Naoageis LU Q400IF 

14 Floseray Sauie. London EC2A 1PD 071-6286070 

UKEnnai 0*23.. MllftM 1166* 110721 H.45 

OwrltJataOec 18. k 026 05 12005 128 41 1 _ . C.85 

Pilgrim Unit Trust Mupait LU C0830JF 
39 Pilgrin SUM. HiacuUeapnaTfflc UE16RQ 
totete l* 0 DwHop 
Itali Trau Aego aU ng & Mtfi9wneni Ud 
! WMte Hart YM. Loam 5E2 1NX ^ 071-907 


Midland Unit Trusts LU n2D0)F 
192 Eyre Street Sheffield. SI 3RD 
OhIIpv 0742 520200, 


Balanced fa 

lAccum Unity fa 

8rl(i4iTu b 

CAcrvni UxlUl ft 

Enrapeafi Growth . b 
(Aaen Unite b 

Ertra Kite toe . 6 
(Acum (Mite fa 

Gill A Fj* In < 

(Accwn Ufth v 4 

Hlpl Yiritf . 6 

lAtnir UnritJ b 

Cnconif 6 

lAccum Unlu) ft 

jgonGnMKli 6 

'Ann Unite ft 

Htearir In 6 

(Ana Unite ft 

Monet Martel UT 0 

UtaimUiMu) 0 

North American . ..ft 

(tarn Unite ... .6 


54 72 
54 72 
75 86 
83 79 
151 Cm 
140 3 
63 51 
106 2 


54 S3 
54.53 
75 25 
8312 
151 fa 
190 3 
fa2 46 
106 4 
54 77 
142 2 
194 2 
445ft 
2530 
5L9 3 
257 9 
272.2 
nit 

80 24 
44 55 
71 J7 
1571 
197.5 
IfoItTM 
84.43 86 07 


S0.S2 
58 52 
81 13 
89 ftl 
1 161 7 
2030 
67 43 
1157 


54 77* 57 06 
142 2 148 2 


1904 
4520 
25ft 2 
525 9 
257 4 
2722 
77 3b 
80 24 
44 55 
7157 


157.1*160.0 
197-5 211 2 


Enq. 0741 52407ft 
3.63 

3 63 
265 
2.65 
024 
029 
ft 92 
692 
752 
732 
55ft 

. 5-56 

4 45 
44ft 
000 
000 
141 
141 
7 27 
727 

. 0-0 

n 43 


210 6 
4834 

274 0 
562.5 

275 8 
291 1 
BZ74 
85 82 

<455 

7137 


American _ _ . _ 

EarOPeu 

Glottal 

Radik ..... 
tlKtemeA&Qnti . 
UK loc&GrtAcc 


7420 80 64*85.74 
46.90 4751 5033 
4534 4006**4 00 
40 84 41.42 44.07 
50.79 51 B* 55 15 
5352 54.b2 5851 



Portfolio Trust Mngrs Ud (09001F 

1 While Han Yard. Loodan5EllNX D7|-407g%6 


Cdsaraodii? .... 5k 
Ldcn Dbcovcra . 5k 
Law TP 1 1 neb .. . .5 1 } 
EnropouCrt . 5k 
Eani lac & Garth 5k 
EirtSdllrQrt 5k 
Exempt income .... 0 
FI uncial Sect 
GIII& Fvtftal Inc 
Go* 6 f ' pV " f f^Ti 

High Renan 5b 

HteiYliU 5k 

tecot 5k 

bm Bond.... .. .5k 
ITU 5k 

Japan Grort 5|j 
Jamn Smarter. 5k 
Korea Sk 

Klasteriupd ._ .5k 
Scocbits . . Sk 

SceteiM. . . 5k 

Scotrirife 5k 

Sto mu. . -5k 

Smaller Cate .. 5k 
5EAOa .. . _5k 

Sped* SUudtaa . 5k 

uictota 5k 

UK Growth 5k 

UK Snllr Ca Grt 5k 
U S Grart . . Sk 
LNIv Growth .. . 5k 


6559 
89 19 
1308 
LIU 
lift 4 
BL67 
72.72 
8361 
1361 
6051 

34 73 
107 4 
1506 
50.11 
37.77 
1955 

143.4 
97 44 
1625 
1505 
1065 
1434 
7212 
4058 
2215 
2255 
2090 

114.4 
181 1 
327 0 
9644 
2106 
5459 

35 66 
1JL6 
114 1 


to 39 
4058 4656 
130 8*1391 
U2.4 1195 
Ufa 4* 116 4 
82.67 07.44 
7385 785ft 
83 61 8094 
136.1*144 7 
6051 ft4 15 
34 87*37 04] 
107 4* UO 0 
150M 1605 
50.11 S3 W 


07908766966 
ft9.56f_. rp.95 


37 77 
198 2 
193 4 
97 44 
1625 
1505 
1065 
143 4 
72.77 


4018 
210J 
205 7 
1036 
171.5 
159 8 
1132 
1525 
77 41 


90 ZB* 42 B5 
2215 2156 
2253*2396 
2U3 225 0] 
114 4 1217 
187 4 144 0 
3324 353.6 
96 94 1031 
2106 224 0 
55.48 59.02 
35 86 3014 
1316 1400 
119 1 126 7 


■* CAR - Nk Ine&o* nekmted 


168 

£3 

150 
10 07 
C 72 

g20 
6.73 
Lfal 
b 4ft 
(2 3b 
[067 
W.77 
5.15 
U8b 

2 « 
(7 00 

165 


OJO 
136 
235 
45ft 
4.47 
, D.73 
SU 
, 0.34 
0.93 
3-57 
... 240 
... 2.57 
_ 057 
0.03 




.. 2I10L 67 103 42 


Preratam Life Unit Tst Muff* LU Q400IF 

37 Perrymont M. Hmonb Heath 0444458771 

Monthty Income^.. 6141.96 43.47 4060 1 ..-.1435 

Principal Unit Trust Mnpnt LU (1200>F 
16 Sort Part. Scvenahs, JCeat TN13 IAN OM 740700 
Principal Til _ . i k PLli 35 11304 121_17L _ El M 


Scfarnder Unit Trouts LU (1400IF 

33 Cutler Line. London EC2V 6AS 

CUoadJne 0800 5126935 BroteriJae 0800 526540 


Americaaft.. — 
(Accam Unite 4 

Aostiaiiaa 

(Acorai Unite _. 


British 6 

European Growth 6 

Gill & Fixed. .. . ft 

Imro ft 

Japan Growth .. 6 

Managed. . . fa 

Money Market 6 

North American . .6 

Ml* nod rSAVCS IMt Treat • 

BrUksfi . ... ftf 77 25 

European Growth 
Gina Fund int 
Income .. .. 

Japan Growth 
Manag'd . .. 
uoaer Market . . .6 
North American 6 

IDA** Extort**! PnsJte Untt Trust 

Briihh 6177.93 78 98 

EiraanGiowU ft 

Gill 8 Fixed In b 

ftCMf ft 

JapaaGrort . . ft 
Managed . . . . ft 
Mmy Marfcet. . .ft 
North Amerfc*! . 6 


7L06 
75 38 
68 65 
38 17 
SB 01 
78 45 
7513 


6712 

7L80 

67 60 
38 14 
55.5ft 
7065 

68 84 


65 54 
67 93 
67.59 
3098 
SB 77 
b&B3 
7549 


7128 
7558 
64.88 
3858 
58 52 
78 *5 
75.74 

78 ZB 
6752 
7180 
6000 
38 35 
56 05 
7265 
6957 


65 79 
67.53 
60 7b 
3450 
59 29 
6803 
7659 


9156 
75 83 
00.06 
7434 
4003 
6226 
83.16 
6057 

8358 
71a2 
7025 
73.19 
4050 
54 03 
7701 
73 80 

84 02 
69.94 
7173 
7315 
4L70 
63 07 
72.46 
8148 


265 
L 08 
750 
466 
000 
207 
918 
1 18 


266 
.. 1.10 
. 749 
, .. 4.60 
. 000 
20b 
, .. 9.10 
, .. Ufa 


2.69 
1 10 
772 
4.62 
OOO 
257 
929 
L.19 


I— 3k 
(Acam Unite ..Sk 
AfamcanOMsAct 5k 

Coot & Grit 5k 

(Acorn Units) ..-5k 
EaropMh Iflcaa* ...9k 
(Acum Unite . .5k 
Enra GUI Accom . 9k 
llttllMM* .. 5k 
(Acam Unite ..5k 

Far East - 5k 

(Acam Unite.-.. 5 k 
High Income.... .5k 
(Accra Ucto). . .Sk 

Interartmri 5k 

(Accara Unite . 5k 
NihAraer Accra. 5k 


M&P*iil. 
(Attorn U nite .. 

HKOV0T ^ _ ■ ■ ■ 

(Accun Units) . 

Special Sits 

(AccumlMte^ 


rcdmlm 5k |2S9.7 

(Acam Until) _ 5k 

UK Blue D>lp 5k 

(Acam Unite . 5k 


80.41 


Prolific Unit Tst Mngn LU OlOtDF 
Wartroo k Nse. 23 WaMnnk. EC4N 8LO 
Engulries U7|-280_37P0 

79 68 
8277 
144.7 
1005 
1129 
5096 
61.48 
15201 


157.9 
104 4* 111.0 
117.0 124-4 
5846 6272 
ftl<8 65.41 
52 01 5553 
130-2 132.1*1405 
144 4 1406 135.9 
2475 247.1 262-9 
2917 31.7 267 8 
W721 97.21 103.4 
1008 1008 113 A 
151.9 15L9 161A 
1553 1563 1602 
1175 117.6 129.1 
4120 4353 
47.45 50-48 
5536 9068 
60.14 
8555*9080 
8474 9947 
299.7* Z703 
259 7 294 7 2703 
58 97 5097 62-74 
0172 6172 6585 


.Sk |4150 


5k 

..5k 

..5k 

..5k 

-Sk 



w»a^_ 

0.00 
1771 
771 
[3.56 
33ft 
218 
4.46 
446 
0-24 
0.29 
427 
[477 
LlO 
1 10 
0.44 
7.93 
7.93 
— . 352 
352 


99.74 


i Unite.. 
Eraa SfitUf Cns . 
(Acam Unite. 
Fjt Eastern G*th 
(Accum Units) 
Flierf Merest . 
(Anon Unite . 
GiHlaceae 
(Accum Unite . 
Glahal Band - . 
(Accra Unite .. 


CAcam Unite . 
Japan 5m Mr C<& 
(Accum Unite .. 


..3k 

- 5k 
5k 
5k 

■5k 
. 5k 

- 5k 
-Sk 
. 5k 

5k 
5k 
-5k 
.5k 
..5k 
. -.3 
...3 
.Sk 


575b 
47 48 
4836 
9953 
56 22 
9148 
ftl 07 


-. 082 
... D 00 
.... 080 

2.91 

— £41 


(Acam Unite 
ParflkGwib.-.. 
(Accra Ualte . 
SaultoCos. . 
(Accaoi Dalit) . 
Tokjp 

(AcavnlMte.. 
UK Enterprise. . 
(Acam Unite - 
UKUrid - - 
(Aceam Unite.. 
USSmJlr Cose . 
(Accra Urttef. 

WortdFd 

(Acam Unite . _ 


* On a writ dr units will be rairt at b* price. 

Millennium Fund Management Ltd QOOOIF 

1 White Hait Yard, LoodM Bridge. SEl 071-4075966 
Infranatronal. . . 569576 9 5ft 10571 COO 

Morgan Grenfell Invest FA LU C1000)H 
20 Ftotere Cnort. Lonto EC2M 1UT 
Dcolen 071-8260826 


Prosperity UnK Trail Mogoft LU tl200)H 

1 Seoloos HseS0 MaUstote ME14 1XX 062267.4751 


American Girth. 
EpoototGiMk 

EarRHuGlhAK 
Inti Garth 
UKEAultalac. 

UK Cram* Acc 


5k 

5k 

■ J** 

5k 

.5k 

-51* 


2382 
218.2 
219.2 
147 8 
1241 
1554 
1554 
1918 
1828 
1415 
5789 
116.7 
110.4 
114 9 


Enquiries: 07 
2307 2538 
2102*233 3 
214 2* 234.4 
147 8*157 7 
124.1 1397 
155 4 1676 
1394 1491 
1518 162.7 
182.0 194 b 
141 5 204 7 
57 04*60 44 
1107 1204 
110 4*118 7 
LI* 9*1235 


UK ft* T radar Inc . 5 
UK lad Tracker Acc . 5 
US Enlatf Tracker kc _5 
BSEaUTmkwta— 5 
Japan Tractor .. 9 

a3m Trader 5k 

ManwHnc . _5k 
Manned Arc _ 5k I 

CrttaT...- .080021 100-21*100 21 1 

Coil Acc 0IL2053 120 .93*12033 

Erapa _ ,5b [99 19 99.19 1078 
Gcntes if 104.4 109.4*12031 

Murray Johnstone UT Hgnvt (1000)H 

7 Wen Nile St, GUb9DwG2 2FX 0349090433 

1 7813 7813 80 27 1 
. 1 7073 76.73 7B83 
...1 75-B5 75 85 76 62 
_ 1 74 02 74b2 75 58 


-8260123 
. . 04B 
. 000 
... 0 00 
. .. 0 00 
SbS 
... 5 65 
. ... 3 .to 

365 

. ... 157 
. . 157 
.. - 0.00 

151 

. 1.7S 
.... 175 
. . . 5 Jb 
. . 55ft 
.... 000 
. lo ad 


Garni 
iramUml . 
fint.. .... . , 
Income & G*th 


■■ 

■ ■■■ 

■■ 

■ a 

■ ■ ■ 


American. . . 
Imaging Mlu — 

UK Smaller Cm - 
Cftf Fixed latere* 5k 
GUaiPEP J 


45*91 
73.75 
24.93 
57.67 
39 08 
4013 
1 50 05 
612028 
■2427 
3LO) 


45.49*4859 
73.75 7046 
24 93*25 701 
57.67* 6135] 
39 08 41571 
4643 *987 
90.09 5554 
2050 2157 
24 Z7* 29-82 
3223 3*J9l 


353 

1.49 

858 

5.73 

128 

060 

057 

312 

045 

&2B 


Providence Capital Fd Mgrs LU C1000)H 
ZBantaWv.Hwft, H*Klft6Z79XA 0S6768888 


.5 

ifne . ..5 

Japan Ace 5 

few Inc 5 1 

iHblmnoBlK. 5 
NtaAmenc8a|K_5 
UK EquHj Acc .... 5 
UKEqtrfiytae .. 9k 


■»■ M ~* 

WGTKJWTW? MC 

Worldwide loci 



5 k P8 00 UB 00 


w«a Himwe m -5k 
UXtolvEqAtt.Sk 
IIK Kfel Inc Eq f* - 5k 
Hang Kong Acc . 5k 
Hang Kong lac .. Sk 
Svts Effete Acc _5k 
Sarto toltetae- 5 
WwidefioncAa. 


Me 


American Itoofae 
Eoratjrl 




.1064 40 164 40 168 10 


8650 
95 07 
5311 
48 19 
46 17 
7024 
57 80 
7132 


8650*8091 
56 07 5657 
5311*5549 
48 J 9 49 40 
4b J 7*47 32 
7024 80.79 
57.90 60 51 
7152 72.49 


3 22 
.-...(3.22 
. . £38 

_ "JfeM 

.. p 20 

. U 45 

.... coo 
- ...fc^7 

- P io 

C.CH 

... .1136 
-»00 


SnuJ^Ca . 

OfTTcpUd.. 

G total Btt* ... 

UK Growth . 

Pacific Growth 
Japan Growth . 

NFU Mutud Unit Mngvs LU C12001F 
Admbr 5 Ravteteb taatf. Huttao. BremmodEssei 
Eftoilrim 02772^300 Dtafhg 02^7 261010 

ArtfiEomtr-. • TbttOlb? 10359 109 W- J&Z1 

NM Uuit Trust Mngrs (12NHF 

The BJtua Centre, Noah Harbour. Partanoutb 
EtoMu 07053^22^2 ^ ^ 0*aUg.Q70S38773Q 

.15 4415 47 09 
X 22b 00 242.40 
50 25530 274 10 
.97 57 97*61.86 
'20 b2i0 bb 38 
20 15620 16060 
60 16ft 60 177.70 
67 6085 73.47 
102.70 109 50 


EmugWgAiliAct-S 
Emeratag tea lac ., 

UK Bwrto MfcS Acc 
UK Money Mkt Inc. Z 
Thailand Age . . 5 
Thailand Inc . _ 5 


pi 10 UL10 U9 QOl 
199.41 99 41 103 01 
■■73 26 I 
98.17 
87.5® 

43 63 
43 2b 
77 5Z 
6315 
120 B I 

120.4*1 


MkHcwV . Sk 
(Accra Unite P . 5k 

AmrallunV 5k 

(AfxraUMtet.. 5k 

Conscience 5k 

(Anarm Unite .... Sk 

Eraraa Sk 

(Acaar Unite ... . Sk 
Extra laconic - 5V 
(Accra IfnhsJ.. ..5k 
Far East Gxh Acc _5k 82430 12430 13280 


Gift 8 F.l 
(Acam Unite. 


_ 5k 1 96.91 56.91 ftO-24 
3 k 030 60 13060 138 20 


Cold 9 . ... -. Sk 
(Acorn Unite?.. 5k 

fc ara e 5k 

(Accvn Unite —5k 
Mnl . . _ 5k 
(Accra Uutta) .. ..5k 
Jap Smaller COT 5k 
Sine ft Itexnuu . - 5\ 

(Accara Unite ....5k 
Smalio’Ca'i ..5k 
(Accra Ualte- 5k 
Special 2SHS .. .. 5k 
(Accra Unite — 5k 
Start kiff Dtposlt 
(Accra Unite. 

To*ro - 5k 

(Accum Unite 5 k 

UKEotKv. -5k 

(Accra Unite . .5k 

US Soulier On t - - 5V 194-27 9b 40 10310 


25 45 25 45 275ft 
27 40 27.40 29.4bl 
147 77 47.77* 50.95 
I43L2D 143J20 152.70 
2017 2b. IT* 28 071 
37.60 37.60 4054 
■70 2JA 70 Z50 30 
■128 BO 138 10 
■90 133W 14330 
H. 78 20.78*2254 
24 03 24 03 2503 
29.47 29 47 3Lfcfl 
133 63 33.63 9016 
log 00 50 10050 10050 
- 060050 10050 10050 
■fb?0S ft2L05 6010 
[62.67 62.67 6684 
■30 15330 163 70 
90 781 90 300 60 


1 


Erato EOT 

GohJirmtAa ...5k 

do* Tryst ft* 5 
New Zcaiaaa Ace 5 
(few Zaira* Inc 5 
(at Magd PEP Aa: 
fitoPCPIro.-5 


a 7b 
07b 
. . . 1.00 

080 

_ . 149 
... L«9 
ZOO 

. ... 1 00 
.. 012 

6.12 

. - 006 
. - 7 63 
. .. 7.69 
000 
0 00 
.... 539 
. . 099 

... . 0% 
.... 0 9b 
. . 3D0 
. ODD 
_ 300 

.- - 119 
..— 213 

. . 193 

. . . L93 
060 
_ hbO 
.... 0 00 
. 0 00 
.... 3 06 
3.0ft 

Eoo 


QVAiaarWtoa.^^ 
KUttatlkakTftl 
Lc Fond Arab .. .6 


GtaMTiastBR 5k 
Global tatflofla.. 5k 
a**DKMtto-5k 

CtatoSElEiOTU-hk 

AAAI Global Draft? ft 

CAUtattdfattAa Sk 
CAUflMMifirtlK Sk 
CAUtatttolKJkE- Sk 

CAUfrfM fake— 5k 
CAtfOTRsaOTrOtt __1 
CAttiotflecaaeiyiflc-S 
CAU Podflc Accwtt . 
TeogltEqaltvAce ft 
TffralcEgritrfac. .6 
Hartley Growth.. Sk 
MHGrowttxAcc b 
1AJ Growth lac . _b 
I PS Parma Acc _ 6 
IPS Portfolio Ace .—ft 
IPS Portfolio lira . 6 
SLJnallakAi.J 
■tontotflMtat 3 

Ttoc* Amtell. 9k| 
OrtwnaUsaal Stmt -5k 


73 26 
98.17 
B756 
43.63 
435b 
775Z 
63 12 
1208 
120 4 
6655 

50.45 

72.01 
7L51 
3504 
35.76 
3932 
99-22 
hi 72 
5954 
4054 
4738 
51.88 
SL88 
50.72 
50.70 
55.78 

9079 
5367 
52.50 
49 9C 
5030 
90^4 
8137 
52.62 
42.23 
39.61 
9752 
73.41 
44 45 
39 64 
15532 
bLBb 
59JI 
4751 
15932 
5939 
15381 
4754 
15110 

1 50.45 
93 85 
90 67 

53.01 



67.91 
50 49* 5L 48 
7281 77-50 
7151*76.96 
3504 3801 
35 7ft 3072 
39-52 «-60 
39.22 4028 

61.72 6580 
99-24 6315 
4854 52.44 
4759 914» 
5188 50^ 
5188 5658 

90.72 9* 4J 
5070 54.41 
55 7W 59.701 

5934 63 47 
53 67 57 lb 
5317 5607 
49.92 83.8b 
5050*5353 
90.24 97* 
81-37 0854 
5262 57.10 
4253 49. S3 
ythl 4312 
3752 4062 
7141d7JJ 
44.49 48 74 


Qutuf . — 
Earfoaanf . .. 
(Accra Unite 9 

Earn Snllr Cm f 

(Aceam Unite?. .. 
Global Cnitaloc? 
(Acam Ualte? - 
Japan Smllr Cos ? 
(Acam Unite?.... 
MagdBraaDced - 
UcartUnlo) . . 
Ow ua Efekl . 
Ootb Smllr Co's? 
(Accmfi Unite ? .. 
Pacific? 

(Accra Unite?... 

mm ..... ... . 

(Accra Units) 

UKtadra Acc? 

UKMei? 

UK Small Co'i _ . . 
(Accra U*te ..... 
US Snllr On ft.... 
urate ft 


.48 229.79*245 10 
91 24824 264 79 
93 1143ft 121- 98 
.90 13357 14240 
55.41 56.00*59 73 
57 97 blfiJ 
4858*5181 
48.9b 52 22 

56 40 bfljfa 

57 31 6113 
5149 5450 
bl bfi bS 02 

1DL45 10146 106 93 
03736 137 IB 144 S6 
4069 40 70 5050 
4069 40.70 50 20 
272-82 275.01 293 J4 
Sk 790 23 79056649.66 
Sk 900.02 30507 326 26 
.5kP00L63 3O0« 32091 
4087 4953 5Z61 
4087 4953 5iftl 
70. Bl 71B4 7062 
72.52 7357 78 47 
130J3 153 98*16454 
172-29 17b 47 18812 
8037 813b 6657 
81 19 81.98 87 45 
5k IA191 103-51 199.74 
..5k 207 U 209 64 223.62 
-5k 189 25 190 45 203 14 
..5k 34652 34071 37L9S 
5k 11095 UZ4M119-B9 
. 5k LlO. 95 112.40 119.89 
..5k b4.42 6482 6914 
5k 6759 67 82 7033 


5hbL7D 96366 UC7B* 


Sk 
5k 
-3k 
Sk 
5k 
5k 
• 5k 
..5k 


71 
.71 
54 
54 
lb2 
162 
11 82 
. 182 
000 
000 
751 
731 
. 880 
. B80 
. 655 
. ft .25 
. 5.04 
584 
OOO 
. QUO 
. OOO 
. 080 
073 
073 
. 161 
LAI 
. 000 
OOO 
. 387 
. 387 
.33b 
. 35b 
ODD 
, 000 
254 

EES 




2109 
57 hi 
5961 
23 79 
23 92 


. .-5 


173.48 175 EJfr 186.23 
190 01 19L74 203 97 
2031 ZOJ5Q*21BOl 
■■2159 2064 

WTtklfcl 91 
\b02l M05 
24 02*2535 

■24.15 2Sft9 
1504459 14542 154.70 
150575 3 15846 16857 
■■ftb 13590 14467 
510759 0851 94 151 
5190 71 9187 97.72 
504082 151 09*100 731 
150595 3 16190 17231 
■■■8129393 137652 
.50269812939) 137652 


L4922 150.09 159 67 
5 12955 13011*1 J8 41 
5 82-74 84 77 90 IB 
5 84 23 BbJO 9180 
5 34.18 34 70*36 41 
5 3468 3520 37 44 


Scottish Amiable Ut TO Mgrs LU C0730W 

15OSlViDCfASt-GJM«0«G25Nfl 041204J&00 

Court* name 6 36.71 37 65 4010 

Confer TftlllO-l) . .6 4855 4957 5256 
Eqnita5tnte?r . -fa 5044 56 49 6036 
EimeoaOpn. . b 6458 6501 *454 
UKSmila&S.. ..ft 39.74 4151 4421 
Italnm locua* -2k 99 98 99 98 102.61 

Japanese -ft 5333 54.43 57 97, . , 

feu Pacific 6 73 68 7514 80 02 . .tt.07 

America!. ... ... ft 031 7 64 40 89.891.. bj59 


2042200 
5-23 
. 4.59 
269 
3.22 

3 BO 

b 74 


Scottish Equitable Fd 

2BSI Andrew Gq. Edfabwfc 

rod Income 5k 12038 

Ml Accra -... 5k 
UK General Inc .. .. 5 
UK 

5 
5 
5 
5 

Eibkoil Vot . _ . . b 
EvMcal Accra. .. .6 

Cosh . .0 

NrfvmTnA 
£kar»7kllW.. 5V 
For East Peri . . ..5k 


Mgrs LU (lOOOHf 


JOAOT - 


3432 
,44 96 
.-515459 
15720 
1 56.12 
5170 
7fr_07 
25.47 
£7 62 
2853 


3650 

5310 


toMPwtAcc. .5k 3854 



4754*5054 
51 10 54.b5 
50 45 0-46 
5355* S7 59 
90A7 964ft 
5301 5670 


f|Mi lac fterf foe Sk 
UKMicQtaMc .5k 
UKBtoOMOlK Sk 
UK Global Acc 5k 
UK Global If* .5k 
VwKfcTxtPerf 5k 


29.6b 
31 £8 
29 02 
3257 
31.09 
4915 


03 

2030 2105 
343.2 364.7 
45 09 48.10 
55.05 50 72 
5720 60.70 
5ft 12*5951 
5170*55 06 
7607 8188 
25 92 27 72 
28.10 3006 
2853 2853 
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4953 52-761 


•5581051 
__ 352 
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... 3.91 
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_ . 343 
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Scottish Life Investments Cl 2 OOF 

19S1 Andrew Sq, Eifa^rgb 031-2255211 
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70.97 
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Scottish Mutual Inv Misgrs LU (1000>H 
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... 100 
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tacone Portfolio. 5k 
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GT Uuvt Mangers LU 0200HI 
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* 40 129 
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QUtad Asses As ^ 5k 

bttn* - 5k 

I m re uj dOTaJ 5k 


91.99 

60 79 6084 6507 
63.70 63.74 ftS.1^ 
9056 905610350 
^500 22000 240.70 
68.75 68.75OT73J5 
d JM'fiSlio 38130 297.70 
„.5k 4699 4733 5041 

OrkstAcr »5k 8U0 BL40 B7.0b 

sSffcOTDWZlflk J9J7 4054 4336 
UK (fedia) (HU. 5k 1».A0 * 1*9.10] 

UX (MUl (Red. 5k 23048 23040 2S2_Q0| 
jnS£Sa - -Sk 60.92 6052 65J6 
_5k 998ft 9986 106.40 
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1NVESC0 MDA UT Mogn Ltd 02003F 
U DewiMfSiait tahdm. 0211 <YR 071-626 3434 
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UK Safdrau Trail 


rat ....5k 
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5053 
19.06 
24 85 
29.15 


Ate&tEarraift-.Sk 6U56 

Aomtaa 5k 79.91 
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SnaRriushCOT-.. 9k 45.78 
7593 
jftm 

„ ita .'rt n® 

URGrort^ .—Sk 49.77 
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CaddsaRH 5L» 

CteftuCAce) 0 6509 

Extra licoraff 5k 7X49 

COL 5k 2080 
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’cm&n 

Preferace Stars _l5kl 1084 
UK teen*- -_5 yl 3855 

Pnpertr5tara..5kl50b4 


5053* S3.47 
1406 20 37 
24.85 26 40 
2915 3097 

68 96 72.84 
79.91 84.90 
63 71 67.69 
45.78 49.04 
75.93 81 17 
3080*6055 
73 S3 7887 
49.77*5350 

5154 31.19 

son ton 

71.49 7716 
2ft BO* 28 JZ1 
QuSl 3852 
.552 75X 
16 04*17 89 
2B5J 3050 

4756*50.10 
5054 5380 


. . 2.43 
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. . . LBb 

_ -iLBft 

— b.14 
2J4 
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....- L79 
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12.41 

b.44 

-.. 094 

55£ 

_ . 758 
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.. -. 871 
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Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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iri& UKd IB May mtowg u 

costs. tada*u MAMtol 0*1 b 

Ttts dan* * kxfcdnf ft U* prtet * 

OFFER PRICE Am GUdin* pte. I* 
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CANCELLATION PRICE: tim 
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a tagt uaa* MAua * wig omt tayn 


HISTORIC PRICING: ita tor h 

HUBvBarao»*MUr* 
raewtaitowcerartton Ttahtottowfli 
ran tw taB* putob Mta p*rti ra* may 
A* ee a? amt dtog tatta taam * ai 
iintruntai pnffldn mourn ni i nwun In l 
kmtf piano ■*. Tin raraes nasi M * a 
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FORWARD PRHSNCtnrawraFdwto 
M ■ funogm dnl a 8u ftka m in set or ffu 
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pro fi utvace * fto (artaao v a* bdeg 
anted era. Ita prices appeutu ki In 
» I ta *Bt ram ptodad hy He 
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Provident Mutual Unit TO Mun LU I09051H 
25-31 Moortlfe 
PU EqnltyGth.. 

PMMcgneACih 
PM Rth Amw GUi ... 5 
PM Egropras Gt6 . . 5 

PM Japan Ota 5 

PMOtortfaiGtb.- 5 


Pmdeutftul Urit Trusts LU 02M1F 
51-69 llloftf HAIL Word, EOT Jfil 2D L 0 81-4783377 
Dim Enotfiy: 0B1-47S 3377 
UcriNdlvi 6t*tag080BflW6« 
r 0426905091 

IV A 120 65 ZbuUaSOl.... 2J1 

i be IDL0L22 U» 22*101231 6 71 

ft 71 
. L67 

.. - 459 

6254* 668.911 -..-feOO 


DoAcam . . _ Sk 
OKtorCmCqte _Sk 

Defeoa 5k 

UK Growth bw 5k 
DaAcam... . Sk 
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DoAccsn 5k 
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European lira . . 5k 

DaAcam - 5k 
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DO Accra... 5k 

JdpuHffiiK 5k 

Do Accra 5k 

Mh Anatolic.- 5k 

Do Accra ,5k 

I mJ Growth tae . 5k 

DoAcam Sk 

VwtfrMwfbK ..Sk 
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5035 
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24* JL 
2946 
1068 
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4723 
49 05 
216b 
235.1 
160 b 

173.6 

6835 

7757 


289 8*3084 
150.1*159 7 
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62.18 

54 72 
59.02 
5183 
5985 

55 92 
61.25 

72.40 
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2990 
208.9 
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47 90 
49 74 
217.7 
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bfaJl 
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55 44 
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5949 
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62 57 
77 D3 
2873 
3181 
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30.96 
5202 
2316 
2515 


162L5* 172.9 
175 6*166.9 
b9D4 7345 
7815 8314 


■2486100 
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.. . 3.11 
. . 325 
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35ft 
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. 3-18 
. 425 
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. 422 
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.194 
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.... 1.75 
. . }.00 
a oo 

. . D 67 
- 0b8 
. 1 19 

.. 1.19 
. 1.58 
.. .1LS8 



HeaaurtCnhi«Mic — 1(103 00 1(0 OntfUPra 
PfraoaM&pUfrto-^mjS 7L77 575 
PrudHIll Ort * - bl 73 B9 73.83*79081 
PraderolalMany -- bp25.44 ■■■■■*■ 
PrudMUIEimto 6030.98 Ito WiMftBj 
iMnhd tuitera 
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PT*oeBtl*l«U5»Ctt 6 
PnmUJ lMmea...t 
PtoteaiRdiAinw..6 

Maud Pao hlta bM 
htohtahr.iRS 

PndMttafSnCu . 6169 76 


mmio *83.62 
■01 13901 14067 
57^4 57-54 6154 
MJA 135.6ft 143.09 
■73 130.73*15951 
61J4 bL84 6013 
5054 
69 76 74b0 


dSMSti... ft! 92-49 92.49* 90.91 
tatoKM^tUNiO 10480 Ul 87 
^Farrarfy Hoftern Titui 


Sarttisfa PfnMtst to Mgt LU 
6St AfthfwSfe E4iraur*t EH2 2YA 03 
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■ 05 
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1.46 
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m do 

^-50 
6.13 
7.57 
230 

239 


EoafeyGrowthlat _ ft 
IralGrowUiAce . ..6 

leU Growth lac ,.b 

Gfaoal loom Ace 6 
Cleft* ipcwm toe ... 6 
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MirfcclUadinlrc.fa 


EailqrGmUllkx. b 2351 25 76 25 43 
'■ 20 12 2052 21 75 

24 21 2454 26 27 
23.03 2355 24.49 
2831 2849*3049 
2251 24.09 
2438 2609 
2055 2200 


2257 

124.17 

2058 


aw 

-5582327 

- 3-38 

. . . 3J8 

_ I 7B 

1.78 

■■■■■ IAS 

. 3-23 
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Scottish Widows” Fund Hramt (0800IH 

PO Bn 902. EdUnoyh EK165BU 03 

Lftttr AfiC 614615 4062 4972 


Relitttt Untt Mgrs. LU dOOCDH 
RfftaanNoKL TirtrldgeWens. Knt 

BrtibUUff 6|34.6 2395 2755| _ 

luradacl ft 1564 1504 166 3 _ 

ItotyralAcd fa 1 2375 2375 25ZjU. 


OtoHylee 6 

UKHlQbMCACC - 6 
UX High Me ...6 
Crape Acc . . ft 

Compete -6 

Rtfa AbwAcc fa 

Wfa Auer lac _ ..ft 

■UprauwAg 6 

dotal Acc fa 

dobilte 

UKSpccStaAa . .fa 
UCSOKSlftte ..fa 
Sort En Ask b 


3302 3335 355 7 
£09.0 211 9 2260 

155.4 1576 168-1 

241.4 243 6 259 8 
2315 £33.7 2492 
196 8 197.9 Z1L1 
107.1 188.1 200 Jb 
2102 2102 22421 
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611607 160 7 17L4 
4969 101.7 1065 
9022 42 06 98JB 
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-6683724 
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.— 4J0 

- - L34 
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.. - 033 
. ..053 
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I.U 
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-... 3.44 
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Sock Asset Mgmt (Untt Trust) Ltd (09Q5)F Semper Esdem Foud Mngt Ud (lOOO)F 
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FT MANAGED FUNDS SERVICE * 


FINANCIAL tiiwiks TUKSPAV OF/ >MHI * " 

■■—■ ■ - . ^ Kar call . on : * 1SB - 

Current Unit Trust prices are Avaitebte from FT Cftyftnff- ^ of * “ lrtn ® 
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I ii^n n WI f cZ/JDQ 0J77' 
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VK&nm . . 5&X4S0 VAX 12£4ol 
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St. RS *-■ 


w oro •• J2; 


Tnrt : Mngmt Ltd (1200)F 

IWlitt HwTrt lOttjBnAaffl 071407 YVfu 

SSTtac . .- IEaW«ffl |a 

tofuSS? ' 307 

jags-.. •,[ gi’ ffs na ■ ■/* 
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Zffmy Lara. London £C2V68r Of -6600462 

&all«» . ?l, B?« OTTO . 000 

Start Did &ll . 14. 1070 1070 10a4 . . 157 

IfSB u u m gq *ta. 1% HMOTOOma 0 DO 

C^uwm .. 4 50 80 S0 8XWS2®. St* 
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OTHER UK UNIT TRUSTS 
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E ° 801 ***■ httfakH BR34TF QB14UJ003 

ssT^ti 
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Balllle Gifford tCo Ltd 

1st I E«|K Dec 16 . (627 6 64731 I 1 07 
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FlicdMKfMFiKl . 120 1 M7J. 
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UKEotalfFd. . .. 1100 1165 

BmnUatoVfMmto- 85 2 
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n! 

mi 
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910 
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kill 
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442.8 
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162 4 
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761 2 

g? 
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U&to 


342.0 
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. 207 8 2KL 7 
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4412 
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Ceuta ry Life Assurance Company Ltd 
74 Suphertk BbA Gnen. W128SD 001-7407070 
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jntttauihKil Eoally 
CJNEd yd .. . . 

MdBfv F uOd 
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46.95 
3327 
JSU 
43 66 
31.98 
1946 


49.77 
3527 
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3418 

4016 


UXl»9nt»«e «-£ 1 353 2 357 5 
UKUOfrCanc.. 7b|z/4b 277.9 


UR UqcrCallC., 
Gift £F«tf mine 
OFimLjfvCuAcc 


2950 2957 
237 I 240 3 


Far East to 


X 5b 42 47 4268 
5L 4397 4397 
- 5* 37 51 37 51 


4312 
3879 
30L6 
3LJ8 
2608 
4515 
%72 
19 86 


1 79 
. LOB 
.. 4 13 
.41 1 
. 243 
.243 
383 
. 183 
. 6 97 
1.75 
092 
. 040 
...1143 


20 &MM Uoe. L 

GlobJlA 

USEgnUttlri 

FarEioCWMW 

JwdEelueifl) 

FTUropttal 

nitattWfau 

FT JawhIbJ 

FTMlbJCriva l . 


Loodon EC3V90Q 
5L 110 2 UD1 
5V 118 4 118 7 
5V 105.4 106 0 
5L 206 0 1C6 4 
_ 5 <t 709 9 110 7 
S 1101 1101 
SL 1075 107 5 
.S^, 98 75 9953 


07 
116.9 
12*2 
112.7 
1130 
1170 
117 2 
1138 
1057 


Stewart Ivory 
45 Curtail* So. E 
taerunV . 
ItoumUnrtjjg . 
Bntilb . . 
(town Ifnit^ .. 
EjmigdW Market 


Unit Tst Mgvs Ltd (1200)H 

Ubwm 031-2263271 

5 333 4 313 4 355 7 . 0 10 

.. 5 3954 395 4 414 4 0 30 

5 8515 068 5 9189 . .. a 41 
.5 14711 14990 15060 . . 4.91 

5 9648 96 49 10210 . . 1.00 

5 127 0 327 6 348 9 181 


KAmn Units) 


3»7 3597 
5 1115 111 5 
5 U24 1X24 
5 2485 2493 
S 258.2 S9 0 
3 1606 1637 
5 1468 1482 
5 158 8 160 4 

8 9654 96 54 
1255 1255 


(town Ifn4&> 
NtmPjdfk . 
(town Uwui . 
i Kfi mw Tu 
KMEerilr ■ 
ftftigd EqcHr to 
OtaadCash - - 
(town IHulsl 


M4jcm»5llg 
MatriiySnyta 


383.1 
118 7 
1196 
2655 
275 9 
173 5 
15*8 
1697 
% 54 
1255 


LOO 78 100 78 101 74 
L15_» 11559 116 751 


160 
L6Q 
.. 2-21 
1.73 
. 173 
647 
6.47 
630 
30 


Sun Alliance 
Adam: 5 ftotw 
Enoairia 02/7 2 

Mtj 

HortkAnaeKa 
Far East 
Wrada Boer. 
Enopftf .. 
Eamiir kcconr 
Poftfolia 
UXUadnpCfiB 


Unit Tst Mngmt Ltd <I200)F 
pi Rl Hatton Brtatmn* Eto 
&3W DUU 31 0277 690389 

.6 6831 6905 rWS . (2_34 

b 1031 1045 1118 p32 

.6 9878 9878 1056 -B30 

. 6 57 46 S7S7 bLll . 5 09 

.6 73 43 7343 7853 136 

6 7433 §4 53d 79 71 U 00 

b 6555 6555 70 U Ll 22 


6)4964 5032 53 53 


Imnl Eoartf 


6 1 44 73 5026 53 751 


Sun Life of Canada Unit Mgrs Ltd UOOOIH 


Baipgnrw. Baalnptota. Ham 08 

Ancvfcj* Gram 6 3317 3321 3552 
Managed tons b L12 C2 11269 120 53 
UKInccnae . . . b 33.48 33 & 3 tf 36 M 

UftGrantl b 33 % 3431 36 70 

Worldwide Cmtli 6 27.49 2749 29 41 


Sun Ufe Trust Msgmt Ltd fl2Q0>H 
101. CanRQfl St London EGW SAO 


town a Em 071-606 4044 Drain* 071-606,6010 
Matter Portfolio . 56136 38 3638 38 911 .12 32 


Matter Portfolio . SG 36 38 3638 
AnrGrMkftfi -51, 52.99 5l« 
Cfttodtrftc 5% 4047 4100 
Can Prcteocr lie . m 5\ 34.40 3485 
Em Growth to 5V 62.22 62.22 
Far East GwikAcc 51,88.70 88 70 
Japan Grafttt to 56 8 b 76 86 76 
UKGmUto . 5 V bLK 61 35 
UXfaemAa .56 61^2 6L82 
UjriBroweim . 31 4527 4527 
mpEoamix- s\ 28.29 2a 31 
■mioataBwIcc -51 30 9< 30 97 
IMGrwaChto- 3k. 7U9 7519 


56.67 
43CS 
37 27 
6626 
4487 
92.73 
65 61 
6612 
<8 42 
3028 
33 12 


n*|lup 1 .t*]fcat 

Rtapfapr«Mdcc 


7*1 9 7519 60 52 
67 63 67 63d 72. 33j 
80 28 80 2BU85 Bbj 


BdmdlK&GlklK 51, 6438 64 584 W 071 


IMkB&Uttaa 

IhEiWiWM 

UX Spoiler On 


51 74 16 74 1647932 
51 27 06 27 37 29 27 
SI Z3 85 2467 2630 


.282 
a ob 
. <22 
.422 
. 127 
017 
000 
Z45 
508 
508 
. 510 
. 520 
.. 101 
. 504 

5B 2 

458 

45B 
. 1 76 


McteOhdU. 31127 37 27 60 29 521 


Swiss Ufe Unit W Man Co Ud (120UF 

ass? -.fih*aS«_:U 

Flirt tat Ditt .. 6iy|l7.90 12L2gdia60 _ 7.J 

r.wd tat to — . 6 G» a 297 50 3O0L30 7% 

UK Mn Track DM b£in4Q Il2i0nllfl« .24 
UK Into Track to- 6 UJ 10 12560 132.90 . .„ 6 < 


.K 

6S‘'t 


ros m 724 tt) 766.90 
.17.90 12L2Qdia60 
»9 20 297 50 300-30 
10990 112-iOxlllB 60 
L2J 10 12560 132.90 


■is 

-6 42 


TSB Unit Trash 
Ourtton PT. Aritover. 
T5D American, , b 
Do town . • 

158 Brit Growth . b 
Dotanw 

TSBEmoeaa . . . 
DbAcum . ..6 

TSB Extra Mem. b 
DotokW.. .. 6 

T 3 flSmaMerCsB 6 

Do town 

rSBGwal — 

Do town .. . _. 

TS 8 Pwtaw k«» 

Do toon 

T58 taafM .. 

D oAeema 6 

ISB Pacini 6 

Dolcwi - 6 

TSB WtcmaUwial . 6 

Do town 6 

TSB Nat Rwoweei b 
Do town . 
TSaSfctdOw .. 
Do Acona ■■■ ■ • 
Effiirocmemal ta» . 
Drftjkjit . .. . 

TSB Selector . . ..6 
Do tom. . 6 

TSB HW Income . b 
OoAcewn .... 6 

TSB tail hfcone «. 
Do town . . . . - 6 

lSBSefecurlBCOOM -6 

Dotoun . 


( 1200 )K 

tacts SPIOIRE 02 

08669 187% 199 96 
20504 20644 219 62 
80-53 fil.ll 8629 
93.97 94 66 100.70 
6L75 8234 0731 
8706 92.62 

H UA 86 179 64 
26510 28232 
5343 5634 
5060 6234 


48931 
46 64 


09 25089 266 90 


31 «9 31 52034 

64 49 25 5130 
38 9961103 76 

83 2IL60 2B094 


•42.90 
570 94 
76.44 


106.9b 
|53 50 
37.02 
SLOT 
5*30 
55 73 
6436 
56.35 
*3J9 
5430 
59 67 


442.9 47 LIT 
5?B 94 615-09 
7921 0427 
06 87 92.41 
0b 55 92.07 

loaoa 114 98 
54.72 58.21 
5A23 61.93 
52.42 55 77 
5732 60.96 
56 57860 10 
65.54 69 72 
56.93 60 56 
6423 6033 
34.97 50 4fl 
6040 b4 2b 


T.U. Fund Mapagem Uinltid CL2€Q)H 


-■Mt TMt Ung n LU OMtOt 
uurfton PliM. AfldMr. HJnWitrt SPlO l K 
AWriit 0264 346747 . DkaUitt 0264 

...S 111 * JIAwSjT: 


Amir u£o*« ^«i«r uhui^ v* 

taWEim .. .s pi* 

Britt ■ S IbatolTOJ 

SSokSHS. .^.. 5 S 92 129 z 

Fkutori 5 33 99 »J9 3*46 

Gtobzl Overt Wc .. 5 gDJ 7B.OT B665 

Gkrfaiotwtto -3SS5?S5S? 

Gold & Gen tac . 5 35 71 35.71 JB 3 

££S^“™'.'.".5 m3 lS*itU6 0 .... 

SlSSiStSSl: ‘ I *S» ^37 

UXC^. 5 96.H %J2 1035 _ 

VWrWtacwU.. .... S 7*97 74.97 00 . . 

WWtdwMeGmiUl .5 104 0 104.0 196.7 .. . 




Global Growth Itt . 6039.63 13499 149.72 U.92 

laSs-®st8^1~"sS 


Ti m r a r to p Unit Managers Ltd G20OJf 

SSCanodbftSq- Lnudoa W1M ODH 

Deri Mg 071-493 0545 


071-4937262 


UcoaUmiI 


Sffilf Cm 5 
Mil 5 


Ufdu. 


1 69.07 6907 7367 
71-23 7L23 73 97 
SOU 50. bS 50 63 
60.28 6028 60 2 B 

536b 5366-395 
56.17 5*£riS09D 
12202 122.02 131 

LS60 £2540 134 OS 
j£S 4LS 4435 


5L63 


CAeamrltataJ 5 ,56-lJ 

EESfBSSr--J * 2 $ 

rwbw Eutwx Bd . S 42. J9 4239 
uribl ■■ ■■ . 9 56 60 5Wd 
GoM&fUltoms 3 3L 63 3jl-*3 

Uano UnMsI 3 32 34 32.54 

JapaafU 3 60 71 bO 71 

iMllMri -3 40.71 60 71 

LfcUcOrdfOM . .. 3 35-27 55 52 
(Accwn U nftn .... 3 S jO 
Ortwnri Income . ... 5 »-57 
racfvn, unfti)... _..5 44 8 ? <4 0? 


14435 

3938 

■as 


LfcOenrMBK 
(town Unfti> 


60 71 6*66 
5552 5922 


(town until). 

fi&ilftT 

UtSraS." 

UK5— UrGos . 
(Mowumi. 


Is 


60.75 

37.94 

47 m 


_:„:;:5&77u y?i 6 i§a?7 


-r-S p HP 

-.:: l 6091 S:« bs-u 


UNI Storebrand Inv Mngr s Ltd l Q 2P01F 
tosln 5 B a lri 9 h Rd. HxUro, n . * 

Unrtfd ChjHUttUnltTm* aOOOjH 

ao 0 ?!' 334 ^ 
Ltd ‘oSJaHisai 

6|943 443 yam . |03 

SSSC-.-wctf sy-Lst 


SSffiT*.:* 

BS?AS.-rt 


L7 7B 17.78 


9403 0.9078 
7.78 ifl.91 


gytsnx tact hUnageHWfrt Q 200 ?F 


g»gyrtB{ , s 


uarsu 2 04 


Chari dcq /C hari sharett ttOMIF 
nXIOfl WlUUfli Street, EC4R 9AS 
Ourrato. J 172 9 1749 

OtirMaAcc . . . 11014 1025 

OurtymlK . . |l84 1 IBS 3 

Qurhhmto . 12382 243 0 


139 9 
■ . <19 

l>. 2210 

; . . 274 J 
. .. 206 
. .. 186.9 
... 259 6 

. . 142.1 
. 183 4 
ft . 1691 


255 7 
1665 
160 7 
442 
233 9 
289 4 
21 7 J 
197.1 
2730 
149? 
193 5 
178-4 


- Tai Exempt.-. 

- flmMuri _ 

Nou PtopBrftr St* 6 s a 


“ Eagle Star Ufe Assurance Co Ltd 
I Ban Road. GkehB*aw,GL537LQ .0242: 


- See 


_ EUbeOnpFupd . . 

MomancrFpad 
, MWUittaFNL 


_ O-CataFd' 2 -S^ 


1-7802 

i 


CAFINVEST-CharWes Aid FoumUtiofi 
48PeawryRd.TutrMBrnf92JD . 0732771333 
Balacced 6 rawUi_ . |bl 75 63 63 . [403 

Income - .(5/90 99091 .1753 


Albany Life Arne 
3 Dartn Uor. Poctm 
UflFn* 

0 rttD*eQuFdActf*l 
EqsK/ Fdtolz) 
EwmaaFdtoCn - . 
kalFvdfeu fdtou) 
Find tat totcl 
Ctd Money Fd toW 


ranee Co Ltd 
Bar EN61AJ 


070742311 


COXF-Cbiritics Official Inv Fdtt 


H«am«Fitobi 

muMduirdtoUi 


2 Fwr Street, Laadoo E£2V 5AQ ^,071-580 
Income Nov 30 . . ,135607 55952) TT I 

townfartta _.. .2130* 214506* - 

Ftacdl—WcameftoeSO. 1121 35 121 59] 434 

Flirt I— town hsv JO -1 154 97 155 101 ..I 

Dcpaui Accawfa Me Aldney Martrt Trim Fwwi 

Charity Fixed lot Fd/Cfaarity Eouity Fd 
33 Gutter Lane EC2V0AS 071*302 MOO CDs EdqrifM 
071-382 3919iD«Altart 

DuniyE Wirt? tat. . 7|U^ ®> 115 50 . 400 

ChjrUftPWUto.... 115® 117 704 ... 400 

OurHy Fixed tog to J 104 90 105 50 .860 

Ouriiy Fixed kn to. (104 40 10*509 860 

Edinburgh Fund Mngrs PLC 


tomFdU 
URtofaCoiF«toU 
EmptaMetna . 
GtobUMnro. . .. 

So—rtcMccra 

UKMetio 

NthAmrtcanFdtoCd. . 
Px Sana Fd tote) . 
Pit* FdAoam. 
Mill wwn . _ 
Hriupie tai toUJ ... 


197 1 

1342.5 

2B35 

2988 

4694 

313 2 
1430 
4730 
222-0 
lOli 
1OT9 
1074 
1203! 
1282 
287 4 
2006 
3667 
13S 
8806 


2074 

M =8S 

3145 
OT4 1 

WjS 

2345 

U7n 

1349 

1349 





Uw9rtDrt23 . . 
Japan Dec 2< . 

5m Jap C« Dec 24 
fm A mman Die 3Z, 


156 4 163 0 

85.98 91 459 
<32.7 4446 

103 1 1082 


Bril Bine drip told 
EvPfvFdtoU) ■ .. 
EvroFdAnlx). . 
inclfivadimto.. 
Fixed im to'a) 

Gl M a— r Pa toLri 
Hl 9 h tntennr . 
HmilKritrFaAcau 


Fidelity Investment Services 

Ew»toraiPwtfcfcc_lUa 5 132 
MnglPcBkFtallo . 1154 5 15 

Fledgeling Charity Portfolio 
25 Copifeall Atfiwe Et 2 R 78A 


t Services Li 

130 5 1321 ril 
154 5 159 Ol 


Jm Prt Fd Ambi 
UKSfrilrto'sHtoU) 
C— BpkrtkMra . - 
ChatUEl Motra. 

Sworbe Metre— - 
UK Mm 

B Am Pn Fd tou> . 
Pac B— in Fd tote; 
Proper tyCeJ 

RhplelmrPemAecU). 


25CopUulltonmEt3R70R 
UXEoWt J ... JC11006 1130b 

tod ILL 0365 1 0611 1 


Bond 

Robert Fleming 

AmbmpL. 
GenEkempl 
JapExf—vL .. 

Pldf be EvrawL 
Goatl E—n Eumpt 
hwe-dEfmtDecl7. 
Am Mad Imol Dec 17 


jaudbuiEmlhtir. 
E — 0 fat— Earn Doc U 
Otrtal— EiffDicli. 


0365 L 0611 1 
it Mjfti n t Ltd 

£6055* 614 46 
£1<2 21 14532 
£425 1L 43363 
02850 13174 
£112 36 IMU 
Q4L66 145 20 
UJQJ9 13473 
(59 57 60.78 

LU460 Ufa 60 
UU27 115 72 


233.9 
27715 
3707 
5003 
1075.4 
6 <L 8 
2322 
160 6 
7241 
3034 
1105 
1692 
1113 
1387 
1594 
3652 
2406 
6653 
1874 6 


24*2 

u &8 
6755 
244 4 
1690 

m 

m 1 

117 1 
146 0 
146.9 


YFAStmqj . . ..-11356 
YRAPcrtarauacv ...1129* 


iSSl 


Stale Strait Unit Trust Mnamt LU U400)F 


Foreign & Cnlturi 
0alanced to Dk 22.. 
Balamd (re Dec 22. 
UbflMPfte Dk 22 . 


Funds in Court* . 

Capiul Doc 18 . . 513 92 517 75 .. 

Gross Dec IS 18273 10420 . 

HiyhYLrtd Dk 18 .. (30523 307 671 

* totrtcud to mvw wrier Ccwteoaiiul 


306 

|lL40 

1802 


Heodemn Unit Trust Management Ltd 

Pm&lWrtMnqd . . 15064 »9i . J 3 II 

DWESCO M2M Management Ltd 


loti Ntoqi F Folio 
McqdPmUkcj .. 

Lazatd BrnfittfS 


1302.0 1397 0 
74 0 80 5 

1 Co. Ltd 
Q9000 20500 
02000 15000 


hers & Co. 

Tn90o 

15... 1 0200 


UcGth Pro Oct 15... 10200 
Lazard Investors Ltd tt 


SaMI Co 1 Doe 23 — 
Ewoovn D k 25 ... 
Amencap Dcc23 . 
JaoasDx 23 . 
PjdffcD«23 . . 

MidlJBd Gth Nov 30 


£40846 42556 
£639 0 b<5 Sri 
£419 5 4236 
£464 2 460 0 
U57 6 161 1 H 
(11400 12620 


Local Authorities Mutual Invest Tst/ 
2 Foie Street. Loodoo EC2Y 5A0 .071-56 


Allied Duvfaar Assurance Ptc 
Allied Dnohar Ctr. S wIod ou SNl 1EL 
UhFw* 

R«rtlxLDes to.. . 348 4 36* B 

E qWiyAlt. .. . - U59 7 1220S 
Pnwtyto - ..4622 486 6 

East to . . 2152 2^6 

F ff MMfl . 28 4 29 9 

SSagcdto . . ffw.z 94 lb 

0 ~MasEaraiP 9 SAcc.. . 794 4 836 3 

GiltEdvnJto. - .-. 410 8 4909 

American Low t* Acc_ b&Ll 7igo 

AmfncaoMwUkC. .. 29L5 307 9 

AmvUiPropAcc 1079 113 6 

H»»ki co — to. 270 235 

Gen 4 

Fried bK Dip Ace. 2E 8 JO 4 

Equity to ..... 302 318 

P roem? Acc. . Z2.0 232 

Fw Eon to- 24 B 26 2 

fivqpkH to 24 J 256 

MwuqcdAcc 29 6 314 

Omemto. . — SOS 32 2 

Gilt to ... 325 34 0 

totally to. . 33 5 35 J 

to Managed Acc. . . 315 332 

to Property to. . . 10 6 19.6 

H HgVftMWPffAoe.. . 269 294 

Hifkliican»Ser2-.. 2*8 283 

PemJn Farris 

FiDro-to 740 0 779.0 

Prop Acc. . .. 1013 7 10*71 

Maa to . - 2092.5 22027 

GiitCd* to . . 714 7 7524 

Ea to . . . . . 26095 27ab9 

Abl Eqto . . . . 30/ 6 3238 

FjrLntto. 2954 JUQ 

Euro to ..... 410 432 


2FarrSTOt. LoodaoEpY5AO 071-501815 

PtapcrtyNcviO .(183.15 106001 { 

tarty NOV 3Q . . . .195605 971451 . 1 352 

• Auiunie arty to Local Akthvtilcs 


M & G Securities. Ltd 


QurMId .. 
(AccowUmb) . 
NAAQFDecZ 2. 


10*38 

71538 

4350 


Morgan Grenfell Investment Fwufc Ltd 


American Ufe Insurance Co UK 

2-8 Altyrq Road. Cordon CP9 ZLA 081-6806000 

Life rnfaCAtCwmiifiag Uoltal 

Proowr Maajgrt . . . 1 W -2 17 8^ 

Aimuanaord.. . 1100 146 7 _. 

H1CA Maoagrt .. . 10*8 112.21 . I 

Pnloa FitoCAcemlalioP UiHi) 

PitBiterManHrt .209.8 2909 

Alpha Haajprt - 1221 128.71 I - 


UK Equity * Dr 22 . 
UK Small Cot Dx 22 
Fried bdwWLt Dec 22 . 
US Small Co Dec 22 
Man age d 0 *c 22. . . 
Iml Bond Dk 22 
JapaaD«22 . 
Ebtocou Dec 22 .. .. 
Nih Amriean Dk 22 

Morgao Stanley 1 
UK Eot* Si AV. 
OmtwxEuwca^AV 


1468 
486 5 
117 9 
L93 2 
1220 
1344 
7094 
95 79 
139 4 


1575 
535 0 
1240 
2075 
1305 
K419 
75 69 
1027 
1499 


£94082 
£1097 13 


Murray Johnstone UT Mngmt 


American Empi 

Ewepui Eunw. 
Fiacelnct* Dtc 17 
tonEMl . 
Managed O Dec 17 
SEAttaEwto... 

Sra CosEroi Dec 17 . 
UK Eqiy Ev Ok 17 . 


Phillips & Drew 
SbuH C*i Dac 3 


SnaU Cft'c Dcc3 
Do town 

kn Ert Dr 17 . . . 

UK toots Dec 3. 

Do town . .. , 

Coormtari Dec 21.. .. 
BkrttwIHChdriDicS 
QoAcani. 

Dec 22 . . 
DqAccwb . . . 

USA Index Dec 22- . . 

Do town 

Ewan a DK fate Dec 22_ 
DoAccwn . . . 
Priffic w Jw hdta Dk 22. 

OoAccmi ' 

BUmyrtEmplDtir. . 
tonax Email Dee 17 - 
EwemwUnrtDKU— 


Japai EzmwL Dec ] 7 
PacttlcBmDvc 17 


6341 
5203 
49 03 
43.01 
49 80 
07.41 
35 96 
44 47 

f pnd M 

627 44 
744 60 
19*76 
147961 
145391 
10510 
004 72 
804 72 
55296 
55*9 
1257 06 
US242 
966.12 
im 71 
114990 
123*00 
12181 
159-27 
125.79 
1 05 .OT 
154.75 


6509 
54 47 
495W 
44J5W 
5L13 
9130 
37 74x3 
46 33 


156 
302 
. 094 
004 
. 338 
259 
344 
. 361 


Bartleys Life tar. Co 
252 Romford Road. Lvttoi £7 
Uri Fob 

BatUiDqm . . 522 3 
EqWly Accurft .. *95 7 

EnierartSf town .. 1D9J 
GillrifNAcnn... . 3431 
WerMf ojoaJ Aaxfp 317 1 
RlicagedAcesm - . 434 4 
Monrytortv. 2726 

Proem j town 257 1 

Aroerk^atowp ... . 245 2 
tozraJtatoaar.-.^. 159.5 
Financial Acam 234.1 
"500 ^Accwb 337 6 

Japan &G«h Aceum. . a&l 
lacomAccwn. . . 415 1 
UnlWfWl Tec Acoiw U 8 2 

Ivor* town. 107.8 

Spec Sits FdAccsw 1746 
EwroaMGrathicnn 209 4 
S 4 ulkrCDiAccwtt...l 94 5 


081-5345544 


549 8 
732« 
115.1 
3*12 


457J 
287.0 
2707 
2562 
1*7.9 
2465 
355.4 
282.3 
4J7 0 
1245 
197 7 
108 
2203 
995 


*5164 

773.3! 

20096 

I 2 «Sa 

1«974 
107 32 
893 BO 
093 60 



1177 55 


123 80 
162 15 
12057 
10708 
15*67 


Ld 

. 427 

.. 427 
2-50 
4-25 
. 425 
750 
2.21 
£21 
.. o n 

077 
. 2.64 
2.64 
. 3 03 

30(3 
. 3*4 
364 
.. 4.74 
.. 245 

_. 3. 45 
. 0-38 

.. 2-21 


EqwtjPtotown. .. . 
EmtrprkeAcnwfl .. 
GUI-edged PvAecam 
Imnl PwiAcnm .. .. , 
Managed PnsAcwn.. 

Money PvsAcop 

Propeny PnsAcowi 
Anrertu Pens Amo . 
totralU PwttAuwn 
FiucUl Pens Aeon 
^500“ Pern Acam 


Aown 


Leftsm* Pens town 
Special Ska Pen Acn 
EafC|SP&*T>P«nAcc 


DepnsuPeHActBW 


304.4 
129 7 
5610 
L* 6 -3 

695.5 
4894 
1069 
148 9 
96 8 
92.7 
112 5 
629 
1375 
1058 
943 
11X0 
1655 
870 


3305 

1355 

5914 

175.1 

7 £l 

19*0 

1568 

1019 

97.6 
1185 
66J 
144 0 
111.4 
993 
1169 
1743 
923 


.vwsr* y y - 

J. RatfaxhlM Foul Managers LtiL 
taUEartiMtown .J133.2 iJSflf . ...I £95 
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WtrlliaFr-wb 

KCMwFd LO ^ □ BO l 

Srarliy Fd 1*688 0 '32 

Balanced Fd CO 674 11 7|fl 

OppaniViTyFd 1*009 0 734 

tofen Eoallr W 5i> 0 1*0 

Frv«di£amt* t0 5H 0 575 

GtmanEflfeHi C0 47Q 0 514 

Itartlr EqiIIt CO 366 Q WQ 

IuIIjdEquiij £0 334 DM 

Nordic Ewrt, LU 331 0 356 

smu Eqvhy . . CO 577 flti4 

UK Evil £0 bib 0 bbJ 

Japan T racket £0 425 0 453 

Ufe Tractor . CO 57b 0 613 

US Trader. . . lOBSJ 0 908 

German Bond £0 618 0 665 

S*Ju to £0 555 0 597 

UK Bead CO 563 0 efl* 

SlM Cunfucf B&mr 10 5b4 0 60? 

DoIIm- Funds 

mcoqk Fd 50 5B2 0 620 

SrcsmrFd. . SO 5^ 0 637 

BalantedFd SO bib D 666 

0|ifiMUrriC| Ftf SO 636 J to 77 

Aaiiradw Equity 50 498 0 Mb 

CjMdaoE0.1t> 50 372 0 40! 

JMMIwEqu>tr 50 391 0 421 

SEAuaEaukrp 50W 

USEquKj. 50 548 0 590 

JL 50 510 0 544 

us am so 557 0 599 

USSCurreuoRnene SO 499 0331 

Fuuit SO BtAO 0 TO 

frafear Band Fua* 

BjtPJuII InU Wm C Cl 14b 1233 

BanUiall hn« Btan S 11 032 I 1 10 

DMA kKemjtkmjr Si uJ6 1113 

Emerald PraptHti £1 U47 ) 1 14 

Global Ptrforunr* SO >15 0 J'l 

ln»lt> Cl SlncALlh L LD 401 0b4b 

TriUtpCf BlncdGm S SO 547 0 501 

Indri Marj Bdillg £0 429 0 4b2 

Le Food Prudem. I*bl5 0 662 

Le Food Amfeineuv tO 450 0 4M 

pinoauiB&Cwdii £1034 ilia 

MUBotdtalfrMt. 50 934 1005 

Prassiga Anat CO 500 0 547 

VPA D 0»wr Pntmkr C0 4bb 0 500 


Ppn PIjh 

l 4 j PmiPun 
vm pi jn 
CtjPnr.hdii 

Mtnfe 

jtniin^Fiira ini Fff 
US Dollar MjnFd 
l*S Cului riwd 1 m Fa 
Ltu Bond id 
L-jarmor. £ Fd 

[ijiroL^rt Lfuj tr 1 
U^lhrvjn { fVr^ 
Mjfhrjin J Fvir. 

P«4« 5 Manjm 
P‘gnl6L Kljn^Wd 
1-TtiH Slq Blirt 
Argent S'Q Ljh fill) 

C'FS Aq^ruiir S 
•?r5 tlrqi6f«t n # 
>si'i| kLoU^nX Pen 
vI'W 
Ll iO 


leci’j Tix 28 

10 8J guO 

50 71 0?7 

v 14? I VI 

€cuO yr (1 {,•> 

U 01 1 09 

£J 9: a- 06 

si 2b ; 15 

51 &4 I 7 J 

EmO *il 0 4 i9 
CO B2 0 d 4 

c: :5 1 :a 

CO PS 0 91 

w:a 0^? 

50 If Vd 

11 2b : is; 

11253 

£1! 59 
Cl -4 

J 

j| 05 

ci yi 
51 le 

SFrJ 21 1 31 

51 29 . 31 


1H 4050751 


BtS*- Br,, S5 


Guimtttt Hitftt Fd Ltd 

Pfl Bov 250 SltortoGierwy 0481 712176 
GotornFUpttlntauilHalAcnnKMtoM 
US Dollar BJknry 0 5- 57107 t2W 

Sirrilim Uoiwy 0 tr 26.188 .P.ZI 

TmMawr. 0 Y- 7750022 I . U 10 

D tu e nu iwt Bwo . 0 DM- 81.427 I B.U 

Swtw Frjac Monvr 0 SFr- _ 60 397 | &09 


SE f ■ 


U^dCmncy 5^ 572 78 
Inni Prime Sou 5ft 133 B3 
tel Hiqfa Yld Bml 5U S31JL3 
Cum turn YMSfitf 5^ 18 34 
USCMferiMMai S6S2I93 


72 78 7303 
E39B3 33.96 
13143 31-28 


57107 
26-188 
7730022 
81.427 
60 397 
103 76 87 
3.96 35 75 


Merrill Lrocti Go 
Baraafe NAV Dk 23 
IboriaPortfdllo RAV. 
LmataCatalMiSD 

Nlkho Capital N 

to Gcserailon Fd... 


1)624 


MANAGEMENT SERVICES 

Bam Clarkson Asset Management 


a ci* h« rituai 36 
Siiq him lddfifl .3!» 
Inii Burned G#tH . 54a 
InUFqidir. .3\i 
Eurcipsa Enutty 
GlifeaJ fttratcvr Fwd ( 
(ft fenaa 04 tor Ft .1 
USJ Moor Fond .. 0 
jirmpq Hrt FbbI 0 
YaiMbrtejFm 0 
DU Um Firm 0 
UAagESCmxhte.-fili 
GlofaW Bam Fond 5V 
OtoHgfefecBdFi 5\. 
D$$ Bond Fund ...3L, 
GIH&5U9BM 5UI 
StffcaMUU'dCaifll 51. 
Ten Bead Fund SU 
Einopaa bond Fd . 5V! 

Lvt hioucUFu . 5U 


3 34 Ifl 43 
153 21*2 
3.72 15.7B 
8.4b 29 01 
917 29.17 
3U8 1602 


3*93 
19 40 
22.7b 
16.61 

30 85 

31 01 
17 04 


2 Th» WincmiMt Turk 
W P3r»*e D-^ 

Si ha-x 9fev i^rtr 

8C Sar<t»am Wnr 

Bl SprLUjndjIJKK 

SC Sprcim-qi 4dwn 
6C LAS feTjrjgea 
B C MftteMp rmame 
B>. NM Min jqrt 

« .^1^ LfepUbllrql 


*11041 GUM IEF 047080? 66 


Hioaiix. B 

CubdC^tUFtfi! . iV, 
GlOlUlEMv Fund 56 
toibaPirCfe^Fi S6 


100 ; 

103 5 

114 4 

li5e>o 

(4i4 

1265 

£33 y 
129 0 


J06 0 

!UH 9 

I/O 4 

94 J 
I5£ 0 
135 2 
140 3 
135 6 


S- LI 
5- 20 

£- 10 
Y- £08 
DM- , 52 
5J7 J6 37 48 
ESI 00 3314 
21 15 
524.57 2437 
11054 1059 
□4 37 14 40 
53911 39 26 
52631 26.63 
12215 Z2.13 
3030 2030 
I7L25 71 25 


C F S Financial Mngmt 

r Aei* J'J fai*1 LeiMffLE^bCR . 0533 7M 370 

t-«.Toit»ir |93 4 96 4 _ 

Cc-i.iiCi/cPmiaR 1 98 7 10? w! j 

Capital Trust Financial Management 

b-lGbruhSl CoIrvalfieCo L3W»mrrr> (>763.58500 
Ci«uiiif Muon fL2?® Ife • | - 

Iftrf^jrrw^fl Portfolio I lb9 4 1 78 4 1 I 

Chase de Vere PLC 

LUiiK »ifl i i«» Ftfhb.jLwKiiftCK 3/ a a:i-444 £766 
Krm Tvii'4 Fd U13 1 1 19 fik 1 

ECU Tetminvest Pic 

tCUCn^wFnro, 76 - 

E/UPo.Jrn I 17ft I I 

Falrmount Financial Services Ltd 

lunbrioqeWHKTNl 18a. 089T£1S051 

>.*r. 121ft i27 9 

t. *tr 107 & 113 5 

rVimCn jtr ID6 7 ll2 3 - 

^.lOnGruaiin 101 9 107 ’ 

P. r.irn InlKf roi khijI 1M 9 106 2 - 


WhkTNI 1&*. 


i:i ft 
107 6 
1D6 7 
101 4 

IDO 9 


Ji7 4 
1)3 5 
112 3 
J07 3 
106 2 


15051 


L000 
20 23 
10 4ft 
£08136 
, 5209 
57 48 39.05 
3314 3488 
21 15 22 26 
2437 29*6 
1*39 11 15 

14 40 15 16 
5926 4133 
26.63 28.03 
ZZ.15 2332 
2030 21 80 
7125 7b 7b 
2693 2863 
3185 53*5 
2*49 J3.92 
Z7Z7 2900 
20 67 29*5 
30 75 32b9 
1531 16.60 
1544 lb 42 
79*8 84.08 
37 65 43 20 
2502 2660 
13 78 14 65 
b4 43 60 £1 
2923 3108 


to Generation Fd 517 6. 

JaurlDd nPmrd. _ . YZ1H 
JamMekAlplu. . YUD2 
jDaSddcrfttaUoaFd Y5047 
Jpn Cap CwU CB Fd . VI 122 
Jm» Una Reversal Fd. . Y&591 

Qalltcr IiitevnatiOBal M 
Obto MCI Bond . 51 Oft 

Oman, tod, Era... .. 52 78 
QwteL Irtd F Eau £2.74 
QuadBL M.N.Aner.... 5*50 

Rothsdiild Asset Mngm 
toAmmUtaUDl*. 10 OK 
ricAmuutatam... u.03: 
FtoAmtetDwtatM S2.U! 

Saudi [fitematianal (Go 

Ini to TsiO bt 

jail EMUr . .- JSIOJI 

toiCaaitv siOtf 

Falcon HQUncDme JsiOLL 

Schroder Investment Mi 
Emtrmtoti Tsabfil 
laud American. .. 1 525. 3) 


59L17 
56.43 
59 79 

rt (Europe) L 
3Z7 63 37 03 
rmi 2141 
¥6102 b!75 

Y5047 5122 

VI 1228 UZZ9 
YBS91 8673 


opal Mangem 
510ft 110 

.. STB 2*4 
£2.74 *B8 

.. 5*50 2.63 

; Mngmt (CD L 

. 10040 10320 
. 10.03) 10.760 
£2.115 2 264 


mal ( 

Tsic 
..Isio 
.. (SIC 
.151* 


5)0 60 
S10J7 

510 69 
5102.15 


CD Ltd 

LOBaf 

L0.7&Q j ..... 
2 2641 

taav) Ltd 
i57ar 
iojsI . . 
1106 . 
103131 . 


43 26 93 

taMMCari. .£6*1166 3185 

«Fto ftItEla 2*44 

ASEAN SGEZ777 Z7Z7 

A BflxdMtoFflMrf SU U367 20 67 
Ho«g ton? Fond ft** LW 7ft 30 75 
JtoiFinl . ft I* &1547 15*1 
Japan taillrGn 5U 115J2 1544 
JjbonAPjcif c ft*i P9.n 79*8 
EwtiMnFm 5G 50693 87 65 
UMliLtrfrFflM S\ CSC 25 02 
ClotoJJ Gold . £», iU 78 13 78 
Uotailmmtfwoa . S', 5b4 43 64 43 
ttnMaatoFifl. 5652423 29 23 
Hamfaros Fd Mgn (CD Ltd 
PODna 255. Gaancev 
EMMA Maaavtd 4 CL 579V 657] 
CJdttAUSIMLrto 4BV9D1992C 
EMMA L tod 4 EK&Z1 S*B2 

£UUJ IdfelfarT bnboal . 4 SZ7BJ7 27 81 
enuitotauaiM .iffiwsn 
EMMA Yen Boon 4 Y2hH 263 
EMMAOwiEtffim 4MIV40* 
EMMA £ Morwj . 4 U0M7 LOU 
CMUASUowf 4 US OSS 1ft 
EUUACamEirtoi 4 DW 58 2S 
OtfAtetotoAi-.4 15U37 5 Lb] 
Ckmvner Sierfliag 0 KJJ81 OJB 
fiunwcvUSS . OSSOWtttt 
Curmcy Cum Ugd 4 C6U0 6204 
ianmcfiUifi*** 4 C2 2*222* 


Schroder Investment Mngmt (fipunsH) Ltd 

En HrmtoVab 158 667 9 100 1 Tf - 

UU4 American. .. 1525.37 26 041 1000 

U.S. Treasury Seouities Fund Ltd 

Flied HKpvMSluro. T S979 07 I .1 

ssaMmaapr “f - 

Y unalchl Capital .Mmaittl (Guemsey) Ltd 
JtoMeuCnhrtl | ....J 50M 

YmdctoSSFwd. i 5622 

VtoMdkiCaPMfFm: ] M04 

Yamakdvk OTC Eqalir J S51b 

IRELAND (sib RECoemsEO) 


- Mtad Fate..- 384.0 

- EoattyFMd- 4b7.0 

PitttetrRak.. 2064 


Unmntiaaal Food . 
Raid bn Knad... - 
tosScfc Fd . 

CasaPd 

Pm.MrKdFd Qid. 


J87J 
32*7 
175.7 
222 7 
5099 


- -Pm.VpSijF4 OnL.. 6W.6 


7807 

75*6 

SSi 

404.7 
49*7 
217 8 
4077 
3398 
1052 
224 0 
53b* 
6471 


Swiss Pioneer Life Pfc 
lbCrosbr M, N. Waterloo. UvopM 
ttamedFm. . .. 3lft 1 33 

IftHPcBtac&ClpFdS. 423 4 44 

Mom Fa* 1372 lb 

Pwn Magd Fd Dahl. . 12b 7 U 

PtetMafldFdUta). . 1889 

PwoFTSO FdltahJ 1465 

Pen FT30 Fd lAec). . 210 5 

PnOugsH^AfeU 795 

Peat O' sees Mf flUacl- 118 b 

PraFadlaLFdimm.- 126.9 

Pern Fuf lot Fd (to . 109.2 

PnDmUtFdQnlD- 1*5.0 

Pun Drpodt Fd (Ak). 1864 


- Eastern...^ 


.. 2662 
- 13*0 
.. 13S-2 


280.3 

160.0 

1844 


,^..l - BrUhb- .. 

565 Eonveu JI955 

FittOJtr Markxtt- .1 130.9 

- Gold bURaiuac. _^Ub4 

- Hksfetac. 

- Hmtog. 1267.4 


- JWttH _ . 30L1 

- UKSctlr Ctf.^ ... 2473 

- KianGUL - 383 J 

- Global lae&CiaUL ..1474 

- Pacific bDwtt.^ .1210* 

- 1HVCSC0HXM 

- Europen SnttHer .... U4 4 

- sai East AUfl G»th^ 223.D 

- faKGravtTL — - . i 272* 

- Japan Smlr Cos..- — 167 J 

- ManfiiDHtfe 210* 

• UU....--— 1 745 


203* 

137* 

S75 

281.5 

3893 

517.0 

2606 

4035 

155-2 


Pv6 Prtp Fd Ord.. - 273 7 2882 

Fans ML Fd.Ord. .. 4015 5069 

PedLFkdJnLFdJBfd - 466.9 ' 49L6 
P«l M5U.Fd*rt. 205 2 216.1 

Ten Cam Ftt Ord 3202 337.1 

PM Man. 242*6 20*6 

.PM SC El - 2347.4 2547 4 

PMStEjEq. 1WJ 1093 

PVSlEirFJ 2190 U9 0 

PM Property 2532 2532 

PM Pens PmcoKa,... 174.9 174.9 

PHILFroUcUoft 113J 1133 

PM Cash 36*4 36*4 


13*2 

1417 

10*2 

1073 

97.7 

1004 


Pent tod Fd (to . 

PenFTXlFdlbhJ 

PunFTftOFdito. . 


331 7 
445 7 
lb£ 5 
1342 
190 9 
154 3 
230 0 
037 
1249 
1336 
199.2 
L3£ b 
1963 


Eagle Star InU Lite 
EipteSUrHse Altai St DoocU^. kiM 
Stkq BlaxOaip £1382 £ -UP 

Silq RMomuDC# £1 320 I 42? 

StlqAdi toms Cl 160 I 24B 

US Dollar Blot OtfD SI 156 1*44 

US Dllr PdfMMliv SI 002 1 lb4 

US Dllr AdfVfRUVMri SO 870 0 936 

LaglaBb^Otip 4 ' £7 212 7 75ft 

Dgif Pnfonnjxtf* Lb 022 7 33b 

L^rtaminn' £A 107 bftbb 


07) 

tr r ■ 


• Pricn Quot'd am Sttf lurg equivalent 


TS8 Life Lbf 
toitaa Pi. Andamr. 
Managed Fuad . 
Proparty Fund . . 
Fixed IK Fund 


“"I EifuttyFutf 

■ ■ _ Httwbaju-Fm 

Mfeuffd bn Furs 


SUeM Assurance Ltd 
40 Uxbridge Rd. WS2BS. 
Am****m Uap . - -J125 6 


061-5670700 



UvgAUh... 97.1 
MglPun- 101.7 
tapdLHa.- 92* 
MgdPtns 954 


- Managed 

- DeWtP 


iFaed . 241 b 

rFm . . . in 6 

it Fund 197.6 

r mtd. 1B6.9 

: aee 313 0 

fWFuta . . 195 9 

Managed bn Fond. ... . 143 8 
Option* Maraged .. Ill B 

Options Eoaliy 106 9 

OpUom Moncr . .- 121 B 

TUMteUA . 

dPtefi too . .. .1857.8 
Ream . - 1 213 5 


.SP10 IRC 


2544 
187 0 
2081 
19b- B 
329 5 
206 3 
251.4 
117 7 
114 7 

120J 

90301 
224 sl 


Equitable Life (International) 
Atari H*. Sib Eipl de St Peter Pt Gv 
CirtniB 124 6 131 

Fjr Eauera 398 ft 4*9 

Fm of In* Tut 295 3 310 

Gilt & Fixed inmu . 201 ft 212 

N^iIpczvtm 352 ft 37! 

iiKmuilaruk Crania 17Qb ltP> 

Waiuqod 236 1 2*6 

2227 
2208 
2609 
101 1 
127 7 
J43b 


Monrj 

Nona Aiamcan 

Peitua 

Prppenr 

SmaucrConptfia 
Special Si MM 


131 2 
419 5 
310 0 
212 ! 
371 0 
UPV 
2465 
2344 
2324 
274 b 
190 6 
134 4 
203 8 


.16021 


Foster & Bnlthwaite Ltd 
3 Loud. 11 wall BkKn Lawton EC2M ft*B 07)ft88bm 
M HMqvf PfflMiv* [ 56 1 J I 

Mjom^Iixi I .r P*rv9fc l SB 0 I I 

Hurst minster Financial Senrices(Ptyl Lid 

4, TftCUjte < M9dSLL 1 67 2 7J 3) T - 

HFfttUi<irjJJ«fCJ0 Iftft 8 bOll I 

IPS Capital Management PLC 

10-21 OveenSo Brno BS144M 0272 26677 

ftr'.«Tiiwd«i P 'olio 113 **1 I 
>irf' £q»rm P Folio 117 6 1 ; I f 

Giofaji $p<rti P f-ii.ci LVJ.3 I I 

Piinir Porllolio; 1 14fa J 154 0 1 I - 

Independent Financial Group PLC 

■Ylnftor C t (UWiceDr HarroQ.iic 0423ft233ll 

Uft Maugcd Funct 

irtl«*» 8.1 Pon« 1015 

4M.1 Gam 1017 1912 

4Pfir B 1 & Gr .^tfe 107 3 113 0 

APMUn>.B4'SJLPp 45 0 47 7 


Crmcr S li jmpefl 
EQUUS loll Eipnr 
LQUU5 Utft Am Glh 
£0UUS UFGnwife 
EQUUSlHCSeKSb 
EQUUSEudGwUi 
EOUUSA ustnln 
EQUU5 Japan . 

Equus Japan En 
EQUUSSE Asm 


4 1LSJ9V (l5739 6 8465 -. 

I HW9926I 1D33U 
.4 C5bm LQB2X 5J062 .,... 

.4 SZ7BJ7 27 012 29 036 
.4 esamzft 794 ztw 
« rZhJl 2631 2746 _. 

4 ma p* 48 J79 50 481 
4 11844? LO 442 10*71 _ 

4 US 088 15068 15.691 . 

4 0128? SO 287 52 298 
* LS UJt 5 LbJ7 ft J756 
0 L0J81 43JU 43386 
0 S25W 25090 25 090 
4 C6U0 6*045 64 526 . . 

4 C2« 2**<*5 29 1B6 
. 1 £9343 29543 30 724 

ft M 7538 4 7530 S 0005 
ft lb UflD 65300 7 0502 

5 0 74# 5 74O0 6.JI47 .. . 
5 Q«7 *7402 2 9716 . . 
5 PWBD 4 0553 4J226 . 

5 13 074 3 074 3 *85 4001 
5 19863 3 863 4006 -3U2 
5 S3 241 3 241 1447 9W 
ft 16 970 6.970 7 463 400 
-501197 11 97 1282 . 


-.14 -69 

..La 

4 81 

.. 7 J7 
4 Afl 
723 
790 
- 162 
7 94 


tot CSM. Bid OHtr + fr YMM 

IMra Hrfr« "■ • — 

wvi nacf rTTCr pin* ■ on 

GAM Fund Manage me nt Ltd (u) 

13 Wtadur Place Dublin 2 0103531760038 

GAM AroerlcjBa Inc DM- 103*5 . ... - 

CAM Americana Aa DM- 143 23 

CAM teDpa FqciQi DM- 100 SO 

GAM Orient to ... DM- 4J 21 

GAM Orient Acc . . DM* 93 21 

GAM Tcfryo lac . DU- 109 64 

GAM Tokyo Acc DM- 105.64 - 

UU*MUDQr«a- S- 11154 

UU ton* VS to* . ft- 104*9 .... - 

GAMuahnmoiaiec dm- mss 

GAM (IdHbuI DM ric DM- 116 3b 

6T Asset Management drdvid) Ltd 
1441 71 220 4567 Loudon iflS2J 842 7200 Hom Km 

CT ASLAN A. . . .1 1- 46 30 48231.^000 


imlSUkinnZM* -561197 U97 12821. 

Klelnwort Benson Inti Fd Mngis Ltd 


PO to 44. Guernsey. 1 

Brllhtr 5 

CoMtl CiinQpau Urf* . 5 
F u Exit r' . „ 5 

Gill " Zij 

loi 1 Gown? to'' 5 
Ini I pc Bd Inc 01 ft 
Jaunew" 5 

NUi AnerKan . ft 


5 Li 197 I 197 1 2B31 
5 mim 1716 183ft 
SUMS 4.085 4 J911 
b U4iri 145W4 4Bft 
5 212 8 21*8^29127 
5 16-599 6599^6 9426 
5 VA3 n 06207 0 6021 
ft 51 103 1 109 1 17 IB 


CT ASLAN A. .. 

G7 ASLAN B. _ 

GFAdbA 

GT 4&U 8 _ . 

LfANfiSmiflCnA . 
GT AUuSntf CaB 
GT tanialia A Sta . 
GT Auflnlla 8 Sbs . 
CTtanuafaCubSa. 
CIIteraite5pfiiBS0. 
GT Bond A 
G7 Bond B 
GT tow ttartec A . 
Glto^lbika& 
GT Hog Kong A . 
GT Honv Vog B _ 
CTHM.?^feite^A 
CTMMI we 
BTnrnuiato* 
GTTetewuWwB 


4630 4823 
46 JB 

15 54 2*19 
^ 15 54 % 

1D9J UJ* 
10 93 

23.96 24 96 
23 98 

155b lb*l 
1557 

1742 1815 
17 43 


If G |m ft. 1 Pori* 

-«■’ CSiiili 

4PM B 1 

APVUn»Bd'S&P’ 
Pmlam Humn Fae 
4PU Eitiiri»*PrA<RH» 
4FM Mnqd Pte«Sii'-:i 
APU Unoa (Pro. Con 

iFGipi Man Pe*% 


159 2 
b-7 6 
01 4 
6b 3 


167 6 
7132 
05 7 
70 2 


Strain* lineament' ft*l 179 1 179 1262b .. 1 39 
US Equity Gwtfe" £01 209 1 289 1 3807 1 . 15 00 
Offa price Indmlveo* malreiai pellalury daige 

Lacard Fond Mngn (Cbamel Xslamb) Ltd 
POto 27ft. SL Peter fon. Gfensey CJ 04j3Z7l04bl 
UM Mtetoqv 5 1 1*7 07 27 07 28*117... T - 


Target Life Assa ranee Co Ltd 

Tte Etehange. 60 Hlgfe SL A fleluy. Backs HP20 1SE 


Se-; . 


* — 


■ ■ 


'•> * ■ « ' r I.*«! 

* ■ m ■ ■ • 

1 • -A ■ L V 

J. • . 




HIGH Periomaacer^ ^ S3 0 875 . — , 

7mMltedRJ/ki^ 503 . 530 .... 

YRAtomtEFd.™ 95.4 100.6 


IM Bd 

NFS 

AAFS 


utatorRU- 

UteiFirnd... 




y-r 


t .’-.I- -*jr' ►*- 


i]|t| H 

t‘ ' _ j'r .* 


Sr-) 


t-< _ 'JL 


UAM GrtMih J. 11 

5zstio|lj«SMJBkK^l . L 
ifedmSbud Peato Ftid» % ■ 

UKLqutoto 277*. 

UKF&ftTUbmAaB.. 2KL1 
toll EgHiiesArr 2538 

toclli Urn** Acc_~_ 2905 

Jama Lnvlty ter. 142 7 

Uartb Amoieaa Acc... 1892 

PadffccAec. 2191 

EmmsaAis. . 12LB 

Kong Koan Acc. 106.5 

lot need anmt Acc... 802 
to UaoaoedAcc- • - fifl_5 
BalflmadGrawtaAcc— 106.0 


612 612 
• 1275 

■ 13*6 
866 
1125 
. 1102 


- tommloHl Growth— 175.7 
AmerlaaGfiMth. -.^.. 1757 

- tol EzrergbgCoL. — 1608 

- European..... ^ 147.0 

- MaugteL JM6J 



294* 

287.0 

176-6 

2215 

7B5 

11*4 

1850 

1695 

1548 

1540 


- fteyai Life iwmnra m Hill Sam r) Managed. 188.9 

- KSBSB5£i».8 

s.-BS?afc-v: ! ffi!S--SS - SSSlSSSlSBt- HK 

- ESSfSti “ 'lSv £! ” Pmeual UasanL. “ 1657 

- I * - -■ - “• SdwtarMxtaMd^ ‘ 1888 


* Skandla Life Assurance Co Ltd (2) 

- 5todbHx.PtetlodTvr.SoutfeafltoOB 0703334411 

ftudia Price L to 060010596 

- Ufa— — UFtoM 

- SfcaU*aCayUofc^ .. 124.9 13L4 

- &kx stfla Balanced. - 303J -3192 

- g«itiFtt«lSftelu 101-1 106.4 

- StatalaDepoeN 2496 2b* 7 

- ftbtnsl M anaged. . — 101-7 107.0 

BarispHuiVd. U#4 114.1 

- CD Moated 2010 211.5 

- FtoUuliaaqned. . . 1472 154 9 

- FteatotofStaU— 1065 11LB 

- FGCMsvtTivi- U95 

- FnxrtfbqtcqMteBpd^.. 185.6 

Gartmow Managed..... 206.0 

Hcodarion Maaaged — 199* 


Fixed 1m. . .. 

17K Equity 

'£££'*. ...:■ 
Managta Property 
Anerieaa Eagle. . 

Utolji — Ijirn-L^ 

VWBVmmc I Hawk ■ 

Aasrallaa. -. . . 
Japan & General- .. 

Gou&GcnM 

Financial. 


- UKCaphaL 


iPMaUonal Bond.. 
Einpeen Spec. SOs. 
BmideUai Property. 


51D 7 
2508 
30b5 
677 7 
340 J 
2355 
1*62 
17*9 
2475 
2*8 
296 6 
57 9 
2507 
322 7 
2D7.4 
2181 
108 5 
207 0 
900 


537.6 
263.8 
3227 
7134 
3585 
247b 
177 1 
13*1 
2b0 4 

24 1 
3J25 

610 

2634 

339.7 
2184 
229.6 
1145 
218 B 

940 


Eurgllfe Assurance Group 

CuroiifeHx.lbSiJmSL.EUU4AV 071-454 nil 
Sterliag Evrrtnod Fd | 202 ! 

Intul Earc boras Fd I 200 2 

DbcrrtkonaryFxPd I 140 9 I I 

FI on co lnt matronal Ltd 
POto 193. St Peter PvLGuerteA 0401 7132 
hnl 5 Sirauv Fd . Tsi l«0 1 22b 

Kill £ SlAllCM Fd Jl! 447 ! ftftb 

InUDMSuJirn lOMl 6£| 177ft 

% DrftBbt Sueloef Fd 5*077 2*33 

*A9peoi*e5(r£*Ffl Isi 974 2 120 

AdminKtered to Providence CapllDl Inil , 

UN Property BortJ T 101 0 I I 

Admifistmed tit Providence Can ui Ufe Auwantc 


0401 7L3100 


Johnson Fry Asset Managers Pk 

JOReoealSwi Lcrxkir, ftwlY 4pj o?l- 

Jf MAC Maraoedo 1 72 t 161 4 

JF Tji«i PrntrinUf 08 0 92 7 

JF Pr0ffct*d C»rh Bond 204 ft 
jFfecc*fri 43 4 90 0 

jFCflhun 139 ft 146 4 

JFUAGWPF 1417 148 9 

Knight Williams & Company Ltd 

IM No* BonJSlrm Ipndon Wlv OLA . 071- 


Hafnia Proflfic International 
18-iZO North Quay. DevdUil 0 M 
SUSAteteuirotaUagi M17 2 126 

Sue Balanced Magd 114 0 1Z2 

Stlv Carious Mngd lUJO 121 

Global GurthPonloiki 1 4b b 103 


126 0 
122 6 
12L5 
103 9 


7744b 


KM Global lm 4 Gin 
I w PmcnMl Pvilolv 
¥ W CavtiQM PoiildB 
KVb Brktfsn Ponfolo 
FW CuliOin 8r I lKti 
felw Hign foi Pi^.'ofio 
KUlnnov DKlf ihJloa 
K* iPlfnuiMUl 
twlnvmKri Tn>v 
fete Aibom 
AW AJDany'Inm 

uft CM/F idei.lv 
AW Hcnd rvjn 
KWM1G 
PWM&Gicapi 
KW Pro r 1 fit 1 eHo 1 
PIN ProlJflt inrwi 
AW Prpihk icagi 
FVUotoBKSGlfeto 
ttVOttUuiT Portfolio 
KW Haven Ponf 01 10 


136ft 
111 1 
101 0 
117 1 
1174 
109 5 
47 ft 
H3 2 

120 7 
125 7 
103 9 
152 0 
1015 
1506 
74 10 
1I7B 
114 7 
45 7 

121 ! 


143 6 
116 9 
107 1 
123 2 
1235 
115 2 
102 6 
114 1 
12 ." 0 
132 3 
109 4 
139.0 
106 4 

1375 
77 40 
1*4 1 
1208 
100 0 
127 4 


Australian Dollar • . 
Canadian Dalian* 
Dtectferiif ks v 
DutcfeGallderse . . 

EOTi* . . .. 

FrmdiFranae 
Hong hang Dallam*. 
JapnecYn* . . 


Uzirf Select Interim* Trvri Ltd 
Global Act me . ..4 Ell 00 HOfl 1152 .100 

UK Active . .. lj Ell 07 1LB2 12 U . 5 00 

UK U»ld Assets, l, pO 00 10 00 10 05 65 

Uhlntai.. . .ifkliJA 13 18 1551 .. 45 

US Indri ijIJbflb 16*4 1750 .. 2 8 

Janadfnto 'xp374 6374 6489 02 

Ewnpelndem . >3 El* 43 1*93 13 25 .3* 

Lion World Fixed Income Fond 

Albert Hw. ftih Esplanade. Si Peter Pot 048171599b 

Uofl World . . mai 94224 943491..... T - 

Lloyds Inti Money Market Fund Ltd 
SamuHw U TnntoL St Peter Port Gny04ai 724983 
Uny* Bank Fond Masmt tGomeyt Ltd 
Australian Dollar* . AS- 71544 4 52 

Canadian Dollar** CS- 25 052 ... b 93 

DeuBCfemarks* DM- 75 406 .053 

DutcbGallders* . . Off- 30 918 .. . fl 18 

ECU^i* . . .. Ecu- 31.735 1187 

FrrncfiFrm* FFr- 160560 . 1074 

Hang Km Dollar*. HKS- 111.299 ..1.79 

JamvYcr* . . Y- 3273 232 ... 2.89 

Nr* Zealand Dollar* NZS- 75 843 5 42 

tan ugmEatedto* Ear- 267V 283 ..19.* 

Spautsa Pesetas*.. Pta- 2626 538 U0B 

SteriiteOass* . £- 25 630 fi 76 

Swarms# . . . SFi- 73 Ufl 5.41 

US DoiJar CLusa * S- 36 619 .. 2.44 

Managed Sterling t- 16.649 . .13.7) 

MmuoedUSS 5- 2*889 ... 0.07 

DuUnp dally 

M & G (Guernsey) Ltd 


CTEmr^tatal. 5-12 72 13.23 .. 000 

GTEm^gltatea& S- 1*72 - 

GT HOdg Kong 4 . 5-460048 01 - 112 

GT Hong Konq 0 _ S- 46 10 . . 2.66 

CTHiMi?^«onA 5- 8 46 H 02 ... 3.00 

CT tan* Pitfmfi 5- B.47 - 

CTT wr om niroi i tfii A. 5- 10.23 1065 3 00 

CridmotoB 5- 10 25 .. r - 

Hafnia Prolific International M ngmt Ltd 
Irnb Life CMj«. Lower Abbey Sl Dublin 1 

010 3531 747567 

Amerkan - 157 2 ... 1.50 

Wa Pacific - 134 5 100 

OUna ODportomite - 138 9 _ . Z 00 

European Grown - 187 b 100 

Gtabal Gnwth HL2 150 

J taM&Mfe . .. - 119 2 ..1.00 

UtfCont JaBOtt . - 1053 692 

UK Eoh tty Income . - 109 Bd ..am 

World Bond - 119 0 &8J 


Morgan Grenfell Invotment Funds Lid 


TOFIriufQicri 
Ann tou i tei . 
Japan Bullet ... 
JteanBdtet DM 
JapMSoull Crt.. 
gwiaaiAnu 
tonttaasBaa 


ECZM1UT 
£- 1447 

£- 09535 

«- 2524 

£- 1013 

h- 1218 
£r 0 9412 



Swiss Life Investment Fund (n) 

1 Hartaunuuer Plan DubUn 1 
UK £ 0*7 . ... E- 0 6422 

Eraaew Eaahy £- 0 5265 

American . - . S- 12588 

latemaueoal Qota 5- 1 0349 

Rtenc t- 0 4BZ1 

Pacific . . V- 7ft 6034 

Austria* Sto* to- 415394 

Austrian tod Scfe- 20 8011225 


IRELAND [REGULATED***) 


Offer + cr 
Price - 


100 0 20521 


117300 1821 ll 


■ . EvArFrii . 

w taferiffiwl ••- 1 x ." 


3240 

4568 



SmoattadtaffAgL — 110*7 

Ewrtv Acl.. ]96Zi> 

Fixed smerest Acc. — .83)3 
Hawed Acc . -. .IU9J 



GUlFaBtf.. . ..^.10134 

Honor Fapd-i J*oao 21B.9 

United states FfeWd. . I2QS Jb 216 4 

Pacific Batin.. ifioio . 199 9 
■te^UfeCMtltati.toioaFte»LU . 
EmviMtetMAcc.... 378.9 
Exempt EmdtvFdtet^. 706.9 7441 

Exaopt Prop Fd Act... 256 1 2695 

ExemcA tal Fd Acc., ..5643 593.9 

EmXGlItFdAa..^ 364.70 383 B 
Ettrim Mono N Acc- . 2815 2963 


99L4 
86 L2 
15*2 


-■ J ' - 


.l* 


UhAlpta... 1 

USdtfLl,^ -j 

GMAtata. 

Gold AWu- . — . _ 

Japan Alpba 

USMtoAlpto 

fwAl f*a 

D-Mart Ahdia. 

European Aloha. 


2068 

10*2 

03.0 

576 


Bnyal Liver Anerance 
Royal Lher BoIUIpl Lbnpoc 

UKEulty 6&9 

Global Emrify.- 514 

HU Yield 606 

I oil Equity 633 

Flv^Mterost.. . . . 603 

Money... 7*8 


_ SkaadtoCtetlouL. _ 1338 
. SkandU Balanced-. 4662 
StoilEtacdSdBlfcri.. 106.4 
_ Stetoi DepoalL — - 4218 
Abtmrr Maagri— 1050 

BariM ManaoetL 116.7 

_ BZW1M tlauged ... 1073 

I CU MmL 233.7 

FidKfty MMaoed 159J 

Fktollmritolv- U*2 
F&CJteesiteccftTito. 15*2 
FnaamaltoiitoL.. Z75J 


U1HT. 
7*5 
54.1 
* 638 

668 
7*1 
76.6 
7U 


UK Aipm... 

US Alpha. 

GUt ASta 

GofdAteu 

jUUfllip&L. 

03 Dollar Atppa. 

Yea Alpha. 

DM Alpha. ' 

Erapeaa AipbaL 


2218 

59-1 

35.0 

69.7 

65.9 

81.1 


UKEasUy 7*7 

Global Eimlty ........ 508 

HMYIdd - M.5 

WJ Eomty „ - 617 

Fixed laurel- . 60 7 

Moo*. 883 


1451 llaad i i ttm Mawgad.— 2590 

- Hill Samuel Ma^ed.. 245 J. 

- UtKCO Manaoad - 2146 

- Junes Capri Mnod-_. 12*0 

- -JDBtattoanSocL 1180 

- Mwtia Carrie Mnpd . 131.1 

- Haute totriaU—H- 1233 

- tote jteBSUae Maw 1240 
'PDFMMaMte* ... 106.9 

- Perpetual Manned — 1916 

- SdridefUouMd.. 1128 


140.0 
4907 
11*0 
4440 
1105 
12*8 
12*9 
2460 
1676 
1181 
lbOJZ 

289.9 
JIB 4 
273.4 

257.9 

231.1 
1284 
1250 
1380 
150.0 
1303 
112 5 
2013 
U8.7 


Gilt Pens. 6156 

Property Pews 5023 

EttatyPw- 6A36 

tato-LPixn 20b 4 

Gate. Pm _ .... mi 

LdosurlteUremMt- Z3B0 

Dnos/i Pention 161.1 

NFMCLUt Fatal 
Maaxged Ctetteaary .. 127 4 
Hiaateil Growth .. . 1558 

Manaoed Opportunity 157 7 
KFIKTavri Fluadte.. 12*5 
HFlKPurilMFMi 
Managed Cautionary.. Jl4l 7 
Managed CmrilL .. |165.6 
Managed Omortunltf 1 158 2 


- Maaage ^Ogrori an lq 


648.0 
5290 
6773 
217 3 
5101 
2506 
169 6 

134.2 
164 1 
lbfi.1 
1290 

149 2 
174 4 
lbbb 


gmed are far taeuraalaUon aakts 


Teachers* Assurance Company Lid 
12 GfcrhtcfemJl Rd. B muO 6H1 3LW a 

Managed Food 293.7 309 2 

Gift & Hud Int Fd. .. . 207 7 21&b 

Cask Fund .... 1B8.9 1908 

PteknAAmaguL ... 1546 lb* 7 

PbroienCtai .11573 1658 


Ltd 

r , 0202 291111 

:: ! 


Hansard International Ltd. 

P019?. BtekHlII. NihOiuj DmIxsIoA 
C Uuiwgcd LO 134 0.145 

£ £oanly £0212 0 171 

C Flirt Iptvrr4 LD 171 0 104 

EDrooili CD 169 0162 

Irtmfloroi AM«grt £0 136 0 147 

liuvnatiofiai Growl* £0 L30 0 140 
USSMamrt SO 122 0 132 

USSStoct Itarirl SO 134 P 14ft 
US 5 FJirt InurfeL. SO 125 0.135 

USSDtgokiL — . . . SO 122 0 132 

US S Pioflc Magd ■ ..£0 099 D 107 

Mortg Koeg 50 194 0 209 

feitenutlwal Bond .. SO 128 0 138 

Lnia America Ediinj SO 103 0 111 
Smitti East Asia SO 102 0110 

SFr Etuvpejfi SFrO !40 DIM 

SFr OrpotlL SFrO 121 0131 

ECU tod ... £o4.107 0116 

Japan Fm* Y71 77 

Yen OrtAikL V ! Lft 124 

DM Managed DM0 004 Q09) 

DM begotit. DM0 J 14 0123 


0624672111 


Macartney & Davie Invest Mngt Pic 

49ComrGivenRd Brauwgod Essex 0277.' 

Mngd Fvud GW |143 0 1513 

Mflta Pur»lolto i*H» 136 4 144 2 

NlntePrriwMW 125 7 132 1 

Worldwide lw< PC 1 I 106 3 

WtanFite 

UnlvmaliAibi \ 1173 I 

Northam Binge & Partners 

4 Dowry Sour* Prhlo B584SH 02722 

Dmry Irrmunent 97 1 102 3 

Dowry BriuoJ 2b 9 28 4 

DawijAUtOT&LM 1362 143.3 

Prolific Mngd . 94 6 99.fi . . 

Dowry Stand la Seri 1330 140 0 

Dowry PrtMpgd Pea 1858 904 . . 

Pendleton Hay Financial Services LU 
Anchor Hfe Stalioa Raw Shtltorti GI/4 88Y 0483 
PM Balanced Gwtb 1 126 1 13*7] 

PH tom touted Il7*2 18121 


174036 


Wesibtem. TfeeGri 
Island Global Fd 
bland GoU 
Mote Units) 

bland UK Fd 

tAccam Uaitsi .. ., 


p. Sl Peter Port Of 
’1229 1229 1307 4 
1407 2 1407* 2497 

2619 2 2hl9 2 27864 
72Z.4 721.4 767 4 
157b 1 157b 7 16773 


- Prudential Fund Managers (Guera 

" taBMbLSsPenrPteiGimste 04 

~ Ptedeanaf Maury Foote LM 

Maaagrt Sttellag 5 - 154 5 154 6 

- Managed Dollar .5 S- 13 91 13.92 

Slcri mg Deposit - - 100.9 101 0 

Dollar Depoyi - S- 1002 10 03 

12 DMDmH . DM- 5003 50.64 

“ SWFi Deposit . - SFr- 3030 50 31 

- J Yen Deposit - Y- 5019 9019 


3I"-:IS 

ssey) Ltd 
0481 726260 


Rothsdiild Asset M— n ge m cnt (CD Ltd 
PO Boa 24* St Pltte taiftwag 048171 
- OC America Fd . .6B6312 6012 6 779H .1 


Bank af Inland I 
Global Sap .... 
European Band 
Latte An Extra Yield . 
tocriar Portfolio 
EAXAfAmerLca . . 
Eitot/Eirtpr . 

isiKiy" 

Bond Plus 

Exuding Japan . . 
EncrtteVErap* 
Baring Intern atlgi 

Aasiraha. 

JapaaTrck. 

JapaiFmid .. . . 
Japan Nm Gnrtn Fd. 
Malay Slog. . . 

Mtb American 


nit Managers 

57 95 819 

KI7M4I I2SU3 
510 0746 


6 779 


SU 07 1 

sa at 4 

SID 7b 1 
510 25 1 

S10 36 1 

58 65 
59.67 | 

ll Fd Mo 

515 05 1 
54634 « 

£2049 2 

5151b l 
S64J0 6 

S25 90 J 


1L74 
4 409 
11 41 
10 81 
10.99 
9.10 
10 26 


visra uh 

MY 0483,39922 

L H ■ r= 


OCHonmFd 6Bm«14L 90 20830 

OCSailfrUKCn b|436 4 43b 4 4751 


OC&nllr UK Co b 4364 4364 
OC Ua|or UK Cm Fd .6191 7ft 9L75 
OCInt Bold Fd* . 3>s E17 19 1719 
OC lot Bond Fd* . 3 1 ! Kb 87 2607 


- Rax ha rough Financial Management Ltd 


Isle of Man Assurance Ltd 
I0UA Hoist, ProsoNt Hill. DoogtM. leM, 
CUriuBod JE- 1 ml 

Hoinfarv Pwtj Bote 1&0.B4 
PctfusBM- . .ISO 60 


^141 


bBroitfSiPl, BktmfM 
Miam Fd<Mli 
totanMatetediMD 

Discretionary FdfMH. 
hsortuianyPmFdiUu 
Altelu-Tnill FdCSOul 
Master FuntffSMi 
MvPMxFdlND . 


EC2I9 7JH .071-6 


1160 
118 4 
144* 
113 8 
109 0 
147 8 
204 4 


12*9 
124 6 

151.7 

119.7 
113 6 
lft5.b 
109 9 


— I - Templeton Ufe Assurance Limited 


Managed.^. 1233 

The Exempt 

Tax ExmvL ISgd Is33 


5621 


Pravfdent Ufe Assoc Ltd 
Providtel Way. Bastagnohe RG21 2SZ 
Gafdlte«tfPautiflte) . 

DL«cnihuiary Fata ...I 149 A 


0256470707 

\ , . I - 


• ,. . _ 


- Save & PrsuMf Gnnp (z> 

“ lb-22 Wesura fid. Rteofont RMI 3LB , 0708- 

BoJ In Fd..: bZ7A 664 41 

DvosJtFdl 3430 363 6 

Dkrciorf Portfolio . - 69 4 735 

17 Etsrppete Magd Fd . . 497 S2J» 

HRFd . . 45JL7 4700 

- Global Equity Fd - 1814 19*0 

Japanese Mnfd Fd-. . 563 S96 


Prov i den t Mutnal Ufe Asc. As 
Wliflao M. HftddP, Herts 5G40LP 

Managed Ord - 3960 4268 

Mxnagellall 284.4 299.4 

EoaktyOid ... 61D.6 64*7 

EovitylulL ...4365 

UeaUotadfilhfM.- 18*7 


feUaugeti In&ooit Fd.... 467 

. tan Mtari teAtodRL, 6*2 

o^f^oo ip 

” UKCapttaJ PcnfcWo. 538 

lUCMnaedGUFtf.. . 5*5 
EoolbPenFd. .. Ihl 1 
z GwtateFd 124.4 


- standard Ufe Assurance Company 

" 3terteSt,E4iflbaigtaEH22XZ 031- 

htxnoted. 595.7 6Z7.1 

Eqaltr- - - ataa 914.6 . 

RdPtflnCMa- 3S0.fi 3691 ... 

ladex-Utnced 183 4 193.1 ... 

toenmloul 48b 7 51*4 ... 

north Axaeieap 140.7 14S^ ... 

66 FvEsri. 1233 130.1 » 

- European 130. Z 137 J. „ 

- PTOdcrly. . 30*0 3Z7.9 ... 

- Ca£7. 25*2 2653 - 

- Pento Manual 8063 6488 

- Pnte£ai3iiu- 18*3 1919 

- Pterion Egl hy 121*3 12764 

- Portion Frf to. . . 46*1 4863 . 


80Uakte5tivvl.OU 

Ghteti Growth 

GtatalEmrariM... , 
Globa! Muaaort. . 
Gtoul Fixed hunt 
Sterling Ha*en_ _ 
PlteSOOfTM _ 
Tua EifftepL mate). 
Global Creiteh C Pen) 


lOLl IDT 
143.52 152 47 
14466 15369 
1448b 134 11 


061624 7299 


131 II 
117.97 


139 46 
12530 


... 172.93 172 93 
105.46 ihfl h? 
- 161.90 17*32 


Mu Uriked Glh Wl.. 157 0 

OwruiiEatiley Drd. 291 J 

Owes Eoarfy lull 209 2 

Property 0RL. , - . 22*9 

taepcrtylnh lfiO.l 

FliNMndM.... 2407 
rixadtatMlalL-. - 17E6 

DepeattOrtL 1930 

DegnfcML - - - 23*b 


K^fefan ta'&Ftft 12*7 

_ CiobaJ EqPete F0 1643 

“ Max Pero FA .1490 

_ Prop taro. Fd*.. 11*9 

_ A.G ficadFd. 130-2 



611 Pnaloa iodea-Uukrt-. 253.2 

- PnlMlatenaUoBri. 656 9 

- Ptesiau PrapttTj 365 7 

- PtestoaCasa.., 3847 

- PtsaJoe Nik American^.. 171.0 

- totaiFteEan...^. 9*70 

- PavlM European.. .. J15*2 


2660 

6913 

385.0 

4050 

1800 

9760 

160-3 


- Global EamrfeefPeqi— 155-12 165 02 

- Global Mamed Pm) - 157 72 167 79 

- Gtotoal Fixed In iPcnl. 139.05 147 99 

- SterffeigHtetelPen)-- 125 70 U3 81 

- Tunbridge Wells Eqtri table 

- Abbey Coon. Ttorldge Writs 


. _ 376 0 397 0 

73.1 76 9 

83 4 87 6 

1995 
166 4 
PPL. 7*6 

6b 4 

•L- 114 4 

829 


NEL Britannia In tnutional L 
EtaroMunaraM . £0.79b 088ft 
SPeroMinatedCtok SO 831 0804 

Safety £1.170 1 330 

Building Sod ety £1.199 1 328 

For EteL £0.884 0 W 

Gurtmor? to) Gwtfe £0.899 1002 
Fidelity I pU . . S0B5b 1 111 

HmienonClobilSlnt- £0992 1127 

GukoneuFItetelatl - SO 977 111 1 

InMlgUnPramterC £0309 0.703 

In Mkg to Premiers. SO 30b 0677 
UK Evau (Cyras) L... £0.902 1.054 
UKEnmiCfrrolS . SO 650 0.758 
he Mis 11 * Era Cm E - £4599 5232 
laiMfef taEraGo>& 153567 4 072 


Charles Stanlor & Co Ltd 

25 LiAe Street. Lratoa ECZA 4AR ,071 

fit Si^uiet PHL Fd I«ft2 426 bl 

J. D. Ward Financial Services Ltd 


-7398200 


9 Kings*?/. London. W 
JD Ward Magd tate 
Albany Ufe Au . .. . 
ARuuv Phb Acc 
MU Tripot Pen Acc 
RPCnCftetittaActi 
ScamsfeEbidriM taste . 


02 BfiXF 
1309 
2070 
272 b 
190 5 
187 5 
116 3 


1378 
217.9 
2869 
2001 
197 J 
122 4 


0092 515353 


CttlulBil* 
C&J Regalur 
C&JExmgL 
PrlK Ptsa Ej 
Dol Taxabfv. 


PaaEnroUfe soclete anonyme 
36 A» Marie-rfeeraa Luateibora 
FnratonrtDfc2L. FFr53* 55 
Gfrruai/BMriuv Dec 23 DAA20996O 

Global EotitlB Dk 23. 5967 38 

UK 5ue GUI Dec 23. £507 93 

inltaalEsutaOecZS Cento 93 

Balanced Dec 23. ... Eo964 53 


10352^ 
♦99 76 
*34 60 
49 21 
*11 98 
424 40 
+17 46 


OFFSHORE AND 
OVERSEAS 


Oo. StMPid — 


” Oorolalte Grostfe 


Providence Capitol I ii te matl aaal Lid 
PD to 121. a Peter PL Gurney 0481726726 


OGftL £ 

0QIB.AS . , 

DCTRLCS .. 
0URLDF1.. .. 
OCIRL DKr 
OfiRL DM 
OORLECIf. 
OQRL&Fr .. .. 
OCIRL FFr 
OfiRL HKS 
OCIRL Lb* . .. 
DC4RLNZS 
OfiRL SS 
DCJRLPU 
OfiRL SF... . 
OfiRL SXr . . 

OfiRL 115 S 
OfiRL Yea .. 
OfiRL M m£ . 
DC1RI Man DM 
OCIRL MunS 
OfiRL Man In.. 
DCCFLC 
OCCFLAS . . 
0CCFLC5.. . 
OCCFLOFI 
OCCFL DKr .. ., 
OCCFL DM 
OCCFL ECU 
OCCFL 8 Fr. 

OCCFL FFr 

OCCFL HKS 
OCCFL Lite . 
OCCFL NZS 
OCCFL SS 
OCCFL Pu> - . 
OCCFL SKr.. .. 
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THE DOLLAR'S pre- Christmas 
rally against : the . D-Mari? has 
underlined - the. view of many 
analysts that favourable 
growth in the . OS- will propel 
* the OS currency higher in 1993. 
writes James Blitz. 

_ However, in spitejtf a reduc- 
tion of tensions inside-’the 
European' exchange rate mech- 
anism in recent days. , dealers 
are still poised tc; test the 
strength of the Franch.feranc in 
the new year. . 

The US currmicy’a mini- rally 
against the D-Mark in. recent 
days -has- hew the result of a 
growing peroeptioti in'tte mar- 
kets that Germany will ease, 
short-term interest rates in "the 
new year.. - 

When the Bundesbank' 
decided not to ease policy at Its - 
council, meeting on December 

10. the dollar fell as. low as 
DML557D against the D-Mark. 
But; there has been renewed, 
speculation , in the Ust fort- 
night that Germany yffll cat 
rates earlier than anticipated." 
and the dollar, was trading as 
high as DML5940 in Europe on 
Christmas Eve;. 

Analysts also believe that 
increasing signs of. azLnptum 
in the US economy will.help to 
underpin the currency, ih forth- 
coming months. Mr Neil" MacK- 
innon, chief economist at CitL- 

C IN NEW YORK 


bank in London, sa^ “USdata- 
releaseg are increasingly- point- - 
ing to a sustainable recovery 
there, while the- dichotomy In ; 
growth parfonnaGaces 7 between^ 
the T3S and Europe igreet to , 
intensify.” - ;';=■■ - : -j 

Inside the,ERM, the calm-of 
recent weeks will probably 
continue up. to the.new year; 
On- Deosmber 24, the central 
bank of ^ Ireland took advantage 
of the easier tone to trading by - 
Saying that it would cut its/ 
bvarhight support rate to -14 
per cesit-from iSperceat Deal- 
ers said the move, reflected the; 
recent steadiness^ of th£ punt 
no the foreign eschangas. / . 

Sbise .analysts suggested' 
that the calm could end - 
abruptly in the new year if . 
Ireland removes capital t»n- 
trois as it has promised to 
do. Mr Paid Chertkovr of DBS 
PhHDps & Drew in London con- 
tinues to believe that the Irish 
punt and the Portuguese . 
escudo _wiil.be devalued In the 
order df-7-per cent and '6 per; - 


■ cent respectively next year. 

• Pressures on the French 
franc abated considerably in 
the week before Christmas, 

with the currency momentarily 
rising above FFr3:41 against 
the D-Mark, and three-month 
French friura. falling to 11% 
per" cent from an earlier high 
point of 12% per cen t 
' The currency may also have 
"been helped by statements 
from opposition politicians in 
France that they would respect 
the franc fort policy if they 
win the March parliamentary 
elections. 

Mr MacKinnon, however, is 
gloomy about the prospects for 
the new year. "Downward pres- 
sure on the French franc looks 
set- .to intensify," he says, 
"and policy settings inside 
the ERM are clearly unsustain- 
able." Mr Chertkow also 
expects speculation against the 
French franc but believes that 
Europe’s central banks remain 
prepared to defend the cur- 
rency to the hilt 
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MONEY MARKETS 

Rise in Euromarks 


FT LONDON INTERBANK FIXING 


ULOO a.m. Dec24) 3 motths US dolta 
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W V» j rfhr 3*j 
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EUROPEAN money markets 
were extremely quiet in the 
run-up to Christmas but, as the 
new year approaches, there 
may be another surge of specu- 
lation over whether Germany 
will cut official rates, writes 
James Blitz. . . 

In the first two weeks of 
December the market took an 
extremely pessimistic view 
about the prospects for an 
easing of policy by the Bun-, 
desbank. 

On December 10, the German 
central bank decided not to 
ease policy at its council meet- 
ing, and the March Euromark 
contract fell as low as 91.93 

UK dealing tank bate landtag rate 
7 per cent 

fram HernmiMr 13. 1992 

shortly thereafter. At that 
level, the market assumed that 
three-month money in the 
spring would be at about 8.18 
per cent, barely below the 
current discount rate level of 
8.25 per cent 

The run-up to Christmas saw 
a change of mood, partly 
triggered by comments from 
Mr Helmut Schlesinger, the 
Bundesbank president, who 
said that inflation could be 
contained to 3 per cent by the 
end of next year. 

On Christmas Eve, the 
March Euromark contract was 
back up at 92.24, pricing 
three-month money at 7.76 


per cent in the spring and 
assuming a small cut in offic- 
ial rates. On December 24. 
German call money was at the 
low end of the current range, 
at 8.76 per cent 

Economists believe that the 
pressures on the Bundesbank 
to ease policy are stronger 
than ever. The German 
economy is entering recession, 
and the Ifo institute recently 
reported that German GDP 
could decline by 0.5 per cent 
next year. 

Inflationary pressures may 
not be as great as the 
Bundesbank fears. “The idea 
that Germany will suffer 
inflationary pressures when 
they have not had a 
devaluation of the D-Mark is 
bizarre." said one commentator 
last week. 

The crucial issue now is 
token Germany will ease 
policy. Miss Alison Cottrell, 
who keeps a close watch on the 
Bundesbank for Midland 
Global Markets in London, 
believes that a reduction in 
official rates is unlikely to 
come before the council 
meetings on Febniary 4 or 18. 

The next council meeting is 
set for January 7, but this is 
one day before talks on the 
German public sector wage 
round are due to take pi are, 
“The Bundesbank is unlikely 
to take any policy decisions 
before it knows the results of 
those talks," she said. 
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ECU Linked Dcp BW .. 


Ovsnfglit 

7 days 
notice 

One 

uamn 

Ttete 

Months 

Six 

Months 

6*1 

6V 

7h 

71* 

7 it 

1 

5^1 

kh 

7 


71, 

7 

% 


b% 

74 

5«4 

b 

— 

- 

- 

- 


It 

a 


“ 

“ 

6ft 


6iS 


- 

3.10 

3.21 

343 

- 

— 


54 

5*0 

— 

— 

54 

5i 

5Jf 

- 

- 


io2 

10*4 

10 lg 


One 

Year 


6* 


3.68 


Treasury Bills tie IH; one-month MJ per cent, three months 6 A per cem; six months 6 % per cent. 
Bank Bills (sell)' one-month 6A per cent: three mooihs 6 X \ per cent; Treasury Bills. Average 
tender rate of tflscoant 63955 . ECGD Fixed fete Staling Export Finance. Make up day 
Novenifaer 30 ,1992. Agreed rats for pfflod December 26. 1992to Jaraary 25. 1993, Scheme I: 
871 p.c.. Schemes II & ill: 854 p.e. Inference me for period October 31, 1992 to November 30 , 
1992, Scheme IV* V: 7267 p 0 Local Authority and Flnwe Hoses sewn days' notice, otltes 
smg days' Hxed Finance Houses Base Rate 8 from December 1 1992: Bank Deposit Rates for 
swns at seven days notice 4 ner cent Certificates of Tax Deposit (Series 6), Deposit £100,000 and 
ovtr tieto under dm month 3*7 per cent one-three months 6 per cent: Uiret-slx mootte 5^ per 
cent; six-nine months 5 per cent; nine-twelve months S per cent; Under £100,000 per cent 
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WEEKLY CHANGE IN WORLD INTEREST RATES 
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Rfctand Hill. Boureeipoffh. BH2 6EP 

£50.000* 735 

£30OOO-£49.999 .6 25 

L20.000-C29.999_ 5 25 

£10OOO-£19 999. . 4 25 

C2.500-C9.949 325 


531 
4 69 
394 
319 
2.44 


Account 

0600 663663 

735 
625 
525 
425 
325 


Veto 

Teartf 

Vf»*y 

Ykrelj 


Brown Shipley & Co Ltd 
Fmmim Conn Lothbun. London EC2 
HICA 450 


Provincial Bank PLC 


P'(H Dfnunfl A/c. 


00 


450 


071-6069033 
6.14 Qtr 
6 14 Qtr 


^AtftotoLAltriicfeaff. Cheshire ,061-9289011 
H.I.CA.tELMOri.. .15 50 4.13l 5 641 Mth 


Caledonian Bank Pfc 

8 St Ante** Squire. Effnboiyh EH2 2PP , 0315568235 
HiCA Ito5 4.8751 ^Tveretr 


Cater Allen Ltd 
2S6ircfelDUfte. LonlopEC3V9DJ 
HiCA. [5 50 

Conori £5.000 mte . 6 375 
TESSA . .. . lb 50 


,071-623 
4.13 1 5i3T 
4 78 6J7 

-I 6 70 1 


2070 

MlA 

Mia 

Mta 


Cfaartertniuu Bank Limited 

I Paternoster Rmt. EC4M 70H 071-2484000 

£2.500-£19 999 . 5.75 4.31 5 90 Mill 

€20 000-C44 999 bOO 4 50 6 17 Mth 

150 000-C99 999 . .625 4 69 643 MU’ 

£100 000* 6-50 4 88 6 70 Mth 

55 Otio-549 999 .. .. 1 JO 113 1 51 Mth 

S5b 000-S99 999 2 00 L50 2_0C Mth 

5100 000-5199. 949... 2 25 IM 2Z7 U|h 

5200000* 1250 188 2J3 MU 

Maar other curratcle* ire available -for rats please 
phone ert 2168 

Clydesdale Bank HexIMe SoIvtioH Acc 
30 St Vlpcem Place. Glnam 61 2HL , 041248707D 
CI0.000-C24 999. . . 1515 3 06 52S| Qtr 

€30000^99999 525 394 535 Qtr 

£100 000-049,994 J5 35 4 011 5 46l Qtr 


1550 4.131 

Royal Baidt of Scotland pic Premium Acc 
42 St Andrew $4. Effobtirffi EH2 2YE ,031-2285650 
oggoo*. __ .lb 00 4 Jo I b.i4[ otr 

£25.000 -£49.999 .... 5.60 420 5.72 Olr 

tlO,000-E24>>9 . J5.00 3.75 5 09 Qtr 

£5 500- £9.94? . T3JO 263 3-55 K 

£2.000- £4.999 . . 1300 2 25 1 3 03 1 Qtr 

Save & Prosper/ Robert Fleming 
16-22 Westera tel. Ronjfwd RM1 3LB ,0800 92101 
OtottecouoL ... J5J0 4.13 5 65(DaJh 

T£g{ Flied 1 Year. .|560 - 573 M 

TESSA Variable .. 16.79 -I 7 001 Mth 

Tindall & Co Ud 

29-33 Prtocess VfctoriaSt. BrtstoJ 0272744720 

Off ftond to .. J 06.00 4 JO 06 14 Qlr 

HIMAU.OOO*.. . QS 75 431 OS.tt Qlr 

HIMA £lbO,OOQt. 06 00 4.50 06,14 Qtr 

MotUrPtoi 105 b3 4 22 05 74 Otr 

TESSA .. 10636 - 06 53 Qtr 

ULC Trasf United 
1 Creii Cumtoertud Pl.landoa 
UOjWO- 90 tixy NftJct... [850 

00.000-ia0toaolk& 1425 

United Domlaions Trust Ltd 

POBu 135, Alter St. Rudleg R£1 3£B 


W1H7A 

638 

694 


HI0094 
8 77 3HyHh 
9.461 b-Mih 


0734 560411 



Confederation Bank Limited 
PO bet 104. Prlnett RlStmap 
tf&mHtolaCBMD* _p 70 5 775 

Mtfitv Inc £25 OOO* 720 5 400 

Irr fart HarrUOOOt 6.50 4 875 

3ft fare bred OO0» J7JO 5625 


-I 


Co-operative Bank 
PO Bor 300. Siffmerabie. Lanes 
TESSA. . . . ..17.00 

P i tti f lntier--Cftid BandCremt A , 

All Balances lb 81 5.1ll 

IfttetaVt 90-90 Bar JtoUuSftvIftB 

£50.000* [075 T06 

L25.000-C49.499.. ..1 025 4.69 

£10 000-04999 5 75 421 

SJ.000-C9.949 . .. 14.75 326 

TnThr-INtelteaSutap 
£50.000*. . 5 JO 4.13 

£10,000-149 999 5 00 3.75 

£5.0OO-£4 999 . . 400 300 

CL000-C4.999 3 00 22S 

Q-G999 120 L13 


0438744500 
7£» 6-Mtfe 
7.44 MUi 
b 20 Vteriy 
750 imrtf 


0345252000 

-Tvot6 

7 .03 1 Mth 


686 

bJ5 

5B3 

481 

520 

506 

4.04 

3.02 

151 


£1.000* 7...J625 4 691 6.40l 

J. Heavy 5dnrader Wan A Co Ltd 
120 Clnuslde. Lota ECZV 605 .071 


Qtr 


6000 


de, London ECZV 60S ,071-382 

SheyWAce. 4 69 029] Mth 

£10.000 and ifame. J620 4 88 1 6.65 1 


.OO0a«f ihtnc. 1620 4 881 6251 UxA 

Western Tract High Interest Cheque Act 

Ttetawmre. Pire»flihPQ 15E 0752224141 

OMRl. u . Zliao 4 88 6 66| Qlr 

£5^00-£14999. .625 4A9 640 Qtr 

LLOOO-C4.999. J600 4 JO I 6J4I Otr 

WimhledOB & South West Finance PLC 

114 NmteSL Lmkn EQ 7AE ,071-6069485 

kftChmAcc. 16-25 4 691 6 40 i Otr 


H toll tot 


6-Mih 

MUhh 

6-Mlh 


fr-tfih 

b-Uth 

6-Mth 


NOTES- Gnu CdhuwumJ rite at tannest payable, Pff 
nrid nroosMt of iiw Mmlon of basic mu tacoM coil 
N ek Rate of Interest payaDk after tthnrlog for dettciton 
of 6ask rate tocame ixl ten CAR] &ob rate iHuffsed 

ta tote ftCffwit of amooittfie ef louresi paid otter 


than 


C QfPCOaKflf^ 

CompMndea 


Anodal Rate*. Int Cn 


Freoreney at which lotcresi h craffufl 10 ite accural 


Dec_24 

| change 

NEW YORK 

Dec.24 

change 


7 

Unctrd 

Prime rais 

6 

Unchd 


6(1 

't 

Federal Fuads . 

3Mtt Treasury Bilb. .. 

36 

-oudi 


40 &0 

6 Jdlli Treasury Bilb 

340 

•OM 



Uncord 

3 MUi. CD. .. . 

321 

-0D7 



Undid 

FRANKFURT 




m 


Lombard . . 

9.50 

Undfd 


LI9 

I 

OnemUi IfferiuBk. . 

9 075 

-010 


ss 


Three moeiB . . 

8950 

-a 15 


6*S 


PARIS 





Intreveslla Rate 

910 

Urak'd 


M 

Undid 

Onemdi fanertmk .. . 

11 

■1 


Href mooUl 

MILAN 

Ui 

. 1 

i* 



8% 

-1* 

Orw month 

D 



8& 

-A 

ThreemorvUi 

13 

-IS 




DUBUN 




8625 

-0.150 

Qnr month 

201^ 

Uochd 


8.325 

-0335 

TkreemoeUi.. .. . ... . 

lb^ 

- x a 
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Objeriive analysis & strategies 
for the professional investor. 

G* Trend Analysis Ltd 


<v 



Fi-Ati Ks’jse, 22 Sc-t.^t t Street 
Vitf’t'xster, Ha.'ts 50^3 SE» rix C *24 T?40'oi 

Tel 03S2 S7976-A 


FUTURES & 
i OPTIONS ■ 
TRADERS 

rnr; av v.\':y:r:7 \v: 

rav:»:-:T:T:v*s?r;v:f.K 


I^EinnCT.T^FDTUB^IJMITEil 


IS PARK ROAD. BEGnJB PARK. 
LONDON, NVX 6XN. ENGLAND 

TEL: 071-224 84 BO 
FAX: 071-224 8275 



ESPIRITO SANTO FINANCIAL HOLDING S.A. 

SOCIETE ANONYME 

37. rue Notre-Deme 
L-224D LUXEMBOURG 

R.C. Luxembourg B 22232 

NOTICE TO "THE SHAREHOLDERS 

Following a resolution taken by the Board of Directors of the company, new 
bearer share certificates have been printed in order to meet the prevailing 
printing standards for bearer securities as defined by the Luxembourg Stock 
Exchange. 

The main requirement being that the securities are executed in accordance 
with a specially designed pattern and. that the detail structure utilized for 
another purpose was not used for their execution. 

Holders of bearer shares are kindly requested to deposit their share certificate 
(s) with Kredietbank S.A. Luxembourgeoisa, A3, boulevard Royal. L-2955 
LUXEMBOURG (Attn .:Regu(ansa b'ons J from January 4, 7993 in order to 
receive the new bearer share certificate (s). 

Although an exchange will siil be possible afterwards, only new bearer share 
certificates will be of valid delivery at the Luxembourg Stock 
Exchange from Febniary & 1993. 

The Board of Directors. 

December 18, 1992. 


SATQUOTE* 

REAL-TIME NEWS VIA SATELLITE 
* AFP-EXTEL* RR.NEWS * MARKET NEWS 
■ * FUTURES WORLD NEWS * 

CALL' 


One Chaff Equals One Hundred Stories 

Profit from S chert libraries: UK, Buropo-jn erd Sr.Jcinciicnot Equities 
(PSF charts), Cttr/arcy end FF or Commodities end FF (PE.F -*■ bar chadi) 
- for professional investors/ fra dors end ox porter cori chad reed or s 
if thet's yea - cod David Kctly or Su:an trig- fer a.i lails 
Tel: London 71 - 73d 717^ (071 in UK) or fax 7! - 43? .-:966 



MEMBER S F A 


FOREIGN 

EXCHANGE 

SERVICE 

24 HOURS 

Cali now for Further information 


CAL Futures lid 
162 Queen 
Victoria Stmt 
London EC4V 4BS 

TH: 071-329 3030 

071-329 3918 


MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 
Indices. Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071-895 9400 now for your free trial. 


FUTURES PAGER 


Market Myths and Dutf Forecasts for 1992 

'The recession [5 over; slockmarfcd; are In a bull trend; the US dol'cr ;vilf 
continue to recover.' You did NOT reod fhet in FullefFvJonGy • 

- the Iconoclastic investment letter. 

Call Jane Farquhorson (or a icmp’e issue (once only) 

Tel: Londo n 71 -439 4961 (071 In UK) or Fax, 7) *4394966 


- *■ *■ * 
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23 


December 28 


Frs- + Or - 


December 26 

Dm. 

+ or - 

Deginu 

348 

■#9 

Deutsche Bibcock 

143 

+2 

Deutsche Bank ... 

653.50 

+8.90 

Dldier-Werfc* 

103.20 

-1.60 

Douq1» HWg .. .. 

407 

+6 50 

Dragerwerk 

202.50 

+150 

Dresdner Bfc 

356.30 

+5 JO 

GEHE 

394.60 

+13.80 

Germhelmer 

208 

—2 

Goldschmidt CTH1 

B75 

-2.50 

HamUurq Efefct ... 

178 


HeideibZem 

630 

-20 

Henkel Prf 

553.50 

+6 

Kerltf 2 

273 

-3 

Hochtief 

929 

-1 

Hoechsi 

245.20 

+0.50 

Holxmann Ph . 

602 

+12 

Horten 

152 

-3 ! 

IK B Deutsche li* .. 

230 

■ • ■ 

Industrie Werfce ... 

256 50 

+4 

Kali&Saiz 

% 

-1.20 

Karuadt 

487 

42.50 

Kaufhof 

425 

+15.50 

KHO ■■■■■ ■■ ■■■■ 

87.80 

-1.20 

Klockner Werke.. 

45 

+1.30 

Lahmeyer 

600 

45 

Lelfheit 

366 

+i 

Unde .. . . 

691 

49 

Unotype-Hell .. . 

369 50 

40.50 

Lufthansa 

102-50 

■ ■ ■ ■ 

Lufthansa n/v Prf 

68 

-0 50 

MAN 

2704 

+6 

MAN Pref 

232* 

+2.80 

Mannesman! .... 

236.60 

+3 10 

Mannheim Ven . . 

616 


Mercedes Hid 

399* 

47 

MetallgeseJIsdiaft 

336 

-1 

Mutfldi Raeck (Reg) . 

2.610 

+40 

PWA 

155 

+3 

Philips Kommuti . . 

505 

+3 50 i 

Porsche 

443 

+22 

Preuswg 

368 

+1 50 

Rtielneleklra . .. . 

765 

-10 

Rhrimnrtall Berlin 

243 


Rheinmetall Prf . 

184 

-1 

Rhein West C) .. . 

403.80 

42 30 

RMn West 0 Prf 

316.90 

+1.40 

Rosenthal 

210 

+10 

Sphering . .. .. ... . 

747 

-6 60 

Sdunalhatii Ubeca 

316 

46 

Siemens .. . ........ 

595.90 

46.90 

Springer Ai£t Rg ... 
SudCremfe 

580 

■ ■ ■ 3 

465 

+10 

Thyssen 

163.20 

+140 

Varta 

275 

+14.50 

Vetu 

365 

+3 90 

VEW 

2X6 

■ ■ 

Verelo-West 

305 

+3 

Viag 

333.50 

242 

+3.70 

44 

Volkswagen Prf ... 

206 

+5 

Well* Prf 

611 

-150 

Zanders Fefnpap .. 

203 

+3 

] ITALY 

December 26 

Ur* 

4 er - 

BancaComm 

4.584 

+38 

Banca NazAgrlc . . 

4350 

+299 

Bancadl Roma 

1.820 

45 

Banco Lariano 

4.420 

+25 

BasLogM R B S .... 

96 

+6 

Benetton 

13.800 

-100 

BurqofCartlere) ... 

4.599 

+38 

CIR 

990 

+14 

CaffaroSoa 

375.50 

-5 50 

Cemeflllr 

1,280 

+20 

Clgahotet 

1.002 

-193 

CoHde Fin 

1.165 

-25 

CredKolUllano .. 

2.935 

+33 

Daniel! & C .. .. 

7.740 


EniChem 

990 

-60 | 

Ferruze 1 Fin 

1.250 

-4 

Flat Prle 

1.910 

-15 | 

Fiat 

3 B34 

-96 

Fldh 

2,645 

-30 

Flnartr Agrolnd ... . 

6.250 

■ ■ l 

FondiarlaSpa . . .. 

27.200 

4450 

Gemma 

1.080 

+1 

Generali Asslcur .. . 

23.450 

-265 

Gllardlnl 

2.190 

■ 

IFI Prlw 

6.000 

-98 

Ilafcable . . .. 

4.368 

+118 

lukenventi 

7.703 

+229 

Itafgas 

3.188 

-11 

Lloyd Adriatlco .. 

LO.OOO 

4210 

Mediobanca . ... 

12.630 

-110 | 

Mooted bon .. 

1.130 

-3 

Olivetti 

1.710 

-40 

Pirelli & Co ... . 

3.750 

450 

Pirelli Spa 

1.140 

+72 

RAS 

19.518 

+117 

Rl nascent* i La) 

7.900 

+290 

SASlB 

4.190 

■ ■ 

SIP 

1.540 

+25.50 

Saffa A 

3.700 

+10 

Saipem 

2.160 


San Paolo 

10.390 

+22 

Slrti Spa 

7.900 

449 

SMI . . . 

465 

+4 

Snia 8PD 

652 

-7 

STET 

l.BOO 

+15 

Toro Asslcur. . 

20 750 

+460 

Tosl Franco . 

17 100 

■ ■ 

tfnlcem . . 

5,890 

45b 

j NETHERLANDS | 

December 28 

FIs- 

+ «r- 

ABKAmHokfrig 

51 10 

40.20 

AEGON 

75.50 

40.40 


December 28 


(cmtknied) 


FIs. + or - | December 28 Kroner + or - 


CANADA 


LoaOtaM Clnfl XW 


Wgb Lum 



■ 

Dec 

Dec 

Dec 

Dec i 

1ft 

HIGH LOW 


28 

24 

23 

22 

HIGH 


295 300 

65, B\ 

n r 

10 K3 


It II 


i* 5*4 
* 17* 
35 ** 


MONTREAL 



7:00 pm close December 24 

■j 

28700 BentordrerB 

S 13 * 

12*1 

12 * 

' 

4800 Combior 
13500 CanJntp 8 k 
209 CvMvW 
6100 Cascades 

SIS* 

S 2 G* 

suit 

96 b 

13* 

6* 

12* 

13 * 

th 

1 

j 

I 

TOO DctfVMtT *1 A 

$ 8 % 

a* 

a* 

2f 

■ 

3 

32900 lUdMNWi 

Slllj 

ii* 

n* 

i 

9900 W 8 I Ctn * 
300 Ouebecor A 

sa*i 

518*5 

7 ? 

16 * 

a* 

17 


27«0 Tetogtmw 

S 13 H 

13*2 

us 


400 Unhra 

STS 

7 * 

7S 

- 

. 

7100 VUeebon SWV TB 

Total Sales MO ijSDQ shares 

18 * 

i 


2U4L2J/3J 

632960*3 


1SS60Ii» 


250.42 0B!13l 


OT.70ffJIC! 

lULMtiL'U 1 


565.61 0203 
iMWciffio 
waojaiwia) 


430173(21/ 


wwaiwit 


358.83 (IW 
Mfr.OQ (l&ffi 


H5G9.4I ilNB 
110250(183 
15B .17 GW 

54663 CM/D 


274.00^11 

184.75053 


532.43 


mas aura 


35L41<21Jffl 


746JD (10/LL 1 
393600(140(8 


*5907 


23948009) 


63900 


74850 SfU 
396*0OW3) 


J3Z7A7GM2) 


88714 090) 


46730 W 


77252(5001 
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WORLD STOCK MARKETS 
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Vrv^-. 

l> r *•. " ^3i c «sL 1 


AMERICA 
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Japan impatient for ‘annus horribilis’ to end 

v i •• .- 

Emiko Terazono looks back on a difficult 1992 and assesses the stock market’s prospects for next year 
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Wall StrMt * "••-■ '•'. 

■ - * % ■ - 

DS stock. prices drifted L tower 
yesterday morning in thin, fea- 
tureless trading, as the, market 
marked time ahead of the new' 
year, :iarftey tCoren JZogvr m 
New. York. . - J . : 

At lpm, the Dow Jones 
Industrial: Average was 1&24 
lower at. 3^13.00 The more 
broadly based Stan> 

dardfc Poor's 500 was off 2.15 
at 437.62, while the Aiqex com- 
posite was down 054 at 393^5, 
and-. the Nasdaq composHs-feU 

. NYsevcaum^; ¥;* S ’ 

:Dajty'<mi«on)-' .' . !- ‘ v, = .’■ V 

-400 r ”* v --.- - s 

-- ,? -.-/V" r; ' ; r 

300 - a- M . i - ■ v ; / 




200: 




: x 


» . 




— i. _■ - * lOTi-n^tftWw 1 
100 ^ 


t i <- •»■■ . 


- ■■.‘jo ij t-cis id.-j? iti.m ztJsta* 

■ - . k Ja*.- - ■ 


•- I * . 


1.52 to 664.36. NYSE trading 
volume was les than 79m 
stores by lpm.. and declines 
outnumbered rises by 1,047 to 
60S.-''- ..."" L ‘ ■ 

Last Thursday, the Dow rose 
12.70 to 3326-24 in an abbrevi- 
ated pre-Christmas session. 
NYSE volume was less than 
100m shares. The Stan- 
dard & Poor’s 500 closed 0,74 
higher- at 419.77 while the Nas- 
daq composite firmed 232 to 
665.88. ‘ - 

.In the pharmarautical sector, 
Glaxo Holdings’ ADRs slid 3^ 
to a 52-week low of $22 in 
active trading. Merck also saw 
heavy turnover, easing -$'A to 
$44tt.- 

IBM started the week on a 
weak'note, losing $1% to $5154. 
Investors are still wary of the 
stock, which hit a 17-year few 
of $48% a week ago, 


r -Occidental Petroleum, shed 
: $‘A to $17% after ttm company 
announced, a . proposed settle^ 

. meat of legal action surround- 
. ing its dividend 1 policy. The 
company, which currently; 
pays a regular quarterly .divi- 
" dend of ^ cents per share,; seid- 
that the -proposal included 
maintaining its; annual 
common stock dividend at no 
less than $l per share through 
-1997; The. settlement is subject 
. to final approval by the federal; 
. court . .-. ‘ ’ r ; . ’ _■;•';•■ 

A number of d^jartmdnt 
store and other retailer shares 
lost ground yesterday morning, 
Tim sector has suffered, from 
’ fewer Investment ratings in' 
spite of a strong Christmas sea- 
son. Shares in Wal-Mart fell $ V4 
. to :«64%, .Kmart eased $% to. 
$24%; J.C. Penney was off $% 

: to ■-■ $75%.. and - Dillard 
Department Stores' fell $% to 
$48%. *' 'i 

In Nasdaq, trading, shares in 
Northeast Bancorp .plummeted 
$4%, or nearly 50.7 per cent to 
$4% on news that the Connec- 
ticut-based commercial bank- 
ing group had agreed to be 
.acquired - by First Fidelity. 
Bancorp^m astock swap which 
values Northeast at. about 
$29 ul 


T he last year has brought 
more trouble to the 
Tokyo stock market. 
' rocked by horror stories about 
a possible sieltdown of the 
; financial system,' a plunge in 
the real estate market, a slump 
in consumer demand and poor 
conwrate earnings. From a 
high of 23,801.18 early la Janu- 
, ary, the Nikkei average had 
dropped 40 per cent to 14^09.41 
by mid-August - 
At that point, a YiO.TOObn 
C$86bn) emergency government 
spending package bo revive the 
economy took the. Nikkei up to 
“ 18,908 in September; but that 
recovery has been only partly 
sustained and analysts believe 
that many of the problems 
affecting Japanese share prices 
are likely to continue In 1993. 

Tokyo's woes started in early 
April, when bank shares 
plunged on fears over the 
financial system. Investors' 
'worries were compounded by 
the authorities' failure to react, 
causing discontent among the 
financial community. 

Sharp falls in real estate 
prices and rumours of financial 
problems at leading condomin- 
ium developers and housing 

EUROPE 


concerns came next Mounting 
bad debts at housing loan com- 
panies also distressed investors 
and figures for bad loans held 
by the banking sector, ranging 
from Y20,000bn to Y60,000bn, 
circulated the market. 

The government's emer- 
gency package lifted the Nik- 
kei from a six-year few. Along 
with the fiscal spending pack- 
age, the government pledged to 
stimulate the stock market by 
adding additional public funds 
into stock investments and 
restricting investors from sell- 
ing stock holdings to realise 
profits. 

The government’s support 
for the stock market, however, 
has kept shares expensive at a 
tune when the economy is still 
stumbling, and corporate earn- 
ings are continuing to fall. 

Companies were hurt by the 
sudden decline in consumer 
demand which government 
officials had hoped would pull 
Japan’s economy out of the 
doldrums. A study showed that 
interim earnings at 516 leading 
manufacturing companies fell 
by 38 per cent on average, and 
most analysts are predicting a 
20 to 30 per cent fall for the 
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fiscal year to March. With th* 
Nikkei at a price/earnings ratio 
of 55 times, investors have lit- 
tle incentive to jump in. 

The critical question for tiie 
Stock market next year is the 
level of economic growth, and 
corporate earnings. This 
month the government halved 
its growth forecast for the cur- 
rent fiscal year from 3.5 to 1.6 
per cent, and has declined to 
say when a recovery will 
begin. 

Private growth forecasts 
range between 2.3 to 2.8 per 


cent, while most economists 
predict corporate profits may 
not recover until 1994. Stock 
market strategists have set 
their forecasts accordingly. Mr 
Peter Tasker at Kleinwort Ben- 
son in Tokyo predicts that the 
Nikkei average will trade 
hetween 15.000 and 19.300 while 
Mr Jason James at James 
Capel sees it moving within a 
16.000-1*0.000 range. 

Japanese analysts are a little 
more bullish, with Mr Tatsuo 
Kurokawa at Nomura Securi- 
ties predicting 16,000-21.000 and 


Mr Yasuo Ueki at Nikko Secu- 
rities on 16,500-24,000. Mr Ueki 
expects heavy profit-taking 
around the 20,000 level, but 
thinks that sentiment will be 
lifted by economic recovery. 

The lack of exciting new 
products this year probably 
heralds a trend over the next 
few years. Mr Tasker says that 
the major talking point next 
year is likely to be how well 
leading companies handle a 
rehabilitation phase. Manufac- 
turers will undergo slow and 
painful restructuring, adjust- 
ing to low growth over the 
next few years, and shedding 
fat accumulated in the late 
1980s by cutting staff and capi- 
tal spending. 

Meanwhile, some analysts 
predict a return of the crisis in 
confidence in the banking sec- 
tor, triggered by surfacing 
problems at a few smaller 
financial institutions. 

Tbe b anks are scheduled to 
launch tbe "Co-operative 
Credit Purchasing Company", 
a loan and land buying agency 
early next year, with 162 insti- 
tutions investing a total of 
Y7.9bn. But rather than stimu- 
late the faltering property mar- 


ket. the new agency is 
designed to accelerate the 
write-off of bad loans at the 
banks. Ms Alicia Ogawa, bank- 
ing analyst at Salomon 
Brothers in Tokyo, comments; 
“I don't know anybody who 
has high hopes of the land buy- 
ing company." 


H owever, share prices 
are likely to remain 
firm against possible 
turmoil in the financial politi- 
cal or industrial arenas thanks 
to support from public fends. 
And while heavy-handed man- 
agement may increase the inef- 
ficiency of the market. Inves- 
tors may find. comfort in some 
sectors. 

The revival of the US econ- 
omy could lift high-technology 
issues, especially in semicon- 
ductor-related sectors. Early 
buyers have already started to 
move into electricals and semi- 
conductor equipment makers. 
Other investors may see value 
in public works-related stocks, 
such as regional contractors, 
roadmakers and sewage dig- 
gers which are likely to be ben- 
eficiaries of the government's 
fiscal public works programme. 


Frankfurt and Zurich rally on window-dressing 


TORONTO, was closed yester- 
day for r a public - holiday. . On 
Christmas Eve,. the TSE 300 fell 
3.2 to 3,319.9 pressured by 
losses in the heavily weighted 
BCE Inc and Oshawa Group A 
shares. Advancing issues out- 
paced dechners-by 226 to 17L 


BRAZILIAN shares rallied 11.4 
per .cent in heavy early after- 
noon trading, after a 13.3 per 
cent gain on Wednesday, as 
investors continued to buy on 
news that the government had 
■freed the tehcommnnications 
sector to adjust prices in line 
with inflation over, the next 
six months, Reuter reports from 
Sad Paulo. The Bovespa index 
was quoted at 66,377,-np 6,821.- 


RALLIES in Germany and 
Switzerland, with more than a 
Suggestion of window-dressing, 
contrasted with a shock for the 
Spanish banking sector, writes 
Our Markets Staff. 

FRANKFURT forged ahead 
again as window-dressing, thin 
turnover and expectations of a 
year-end rally took the DAX 
index to its highest dose for 
four weeks, up 17.66 at L544.61, 
Just 2 per cent below its 
starting point for 1992. 

Turnover fell from DM2.7bn 
to DM2.6bn. Volatility in illiq- 
uid stocks such as the battery 
maker, Varta, DM1150 higher 
at DM225; and the ball-bearing 
manufacturer, Kugelfischer, 
DM5 better at DM91, suggested 
that fund managers were using 
the thin market to enhance 
year-end performance. 

Deutsche Bank rose DM&90 
to DM653.50 and the insurer, 
Allianz, added DM33 to 
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DM1,988 on short-covering and 
hopes of an interest rate cut 
early next year. 

Kaufhof rose DMI5.50 or 3.8 
per cent to DM425 on a con- 
tinuing reaction to last week's 
announcement that the retailer 
had bought 50.1 per cent of the 
S wiss travel agency, Kuoni. 

ZURICH'S SMI index rose 
30.9 to 2,092.4 on hopes for 
lower interest rates in Ger- 
many. and in turn In Switzer- 


land. Speculation oo a strong 
rally in 1993, a dollar above 
SFrl.45 and window-dressing 
also contributed to the firm 
tone. 

Banks benefited with OS 
Holding SFr60 higher at 
SFr2,140, SBC up SFr9 at 
SFr304 and Swiss Volks bank, 
the subject of takeover specula- 
tion some weeks ago, up SFr60, 
or 8B per cent at SFY740. 

Brown Boveri rose SFrSO to 


SFr3.620. having returned to 
favour this month after a share 
price retreat earlier in the sec- 
ond half. 

MADRID'S banking sector 
fell leading to general weak- 
ness after a high court ordered 
Banco Santander to post a 
PtaSbn bond to cover alleged 
tax irregularities in past loan 
transactions. Santander fell 
Pta230 to Pta-1,290. Centra] His- 
pano and Popular both eased 
by more than l per cent as the 
general index closed 3.07, or 1.4 
per cent lower at 215.07. 

PARIS gave back most of the 
day’s gains but managed to 
close slightly firmer. The 
CAC-40 index put on 2.94 to 
1.857.53 in thin volume of 
FFrl.7bn. off the day's high of 
1,872.43. On Christmas Eve, the 
index rose 33.48 to 1,854.59 on 
tbe first day of the January 
account. 

MILAN ended virtually 


unchanged as early losses were 
countered by a light recovery 
later on. The Comit index rose 
0.61 to 438.48 in estimated turn- 
over of LlOObn after L260bn on 
December 23. 

Fiat was fixed down L96 at 
L3.834 but later recovered to 
L3.870. Other gainers included 
the retailer Rlnascente. up 
L29Q at L7.900, and the insur- 
ance sector, led by Fondiaria, 
up L468 at L27.218. 

BRUSSELS was pulled down 
by a decline in the food 
retailer, Delhaize. The Bel-20 
index fell 4.60 to 1,132^9, after 
gaining 1.94 to 1,137.59 on 
Christmas Eve. 

Delhaize dropped BFr22 to 
BFrl.368, pushed down by a 4 
per cent drop in shares of its 
US Food Lion unit on new 
rumours that hygiene stan- 
dards at the discount chain 
were unsatisfactory and on a 
newspaper report, denied by 


Delhaize. that Food Lion would 
halt it s exp ansion programme. 

AMSTERDAM continued its 
end-year rally but a flat open- 
ing on Wall Street dampened 
earlier gains. The CBS Ten- 
dency index dosed at 107.1, up 
02 from last Thursday when it 
closed 02 higher at 106.8. 

STOCKHOLM was little 
changed after late buying 
reversed a weak trend at the 
opening. The Affarsvgrlden 
general index rose 02 to 9172 
as turnover dropped to 
SKrS68m from SKr624m. 

Among active stocks, Erics- 
son B share roses SKr3 to 
SKrl90 while Astra B closed 
SKrl down at SKr737. 

OSLO fell 1.4 per cent in thin 
post-holiday trading. Tbe com- 
posite index fell 521 to 368.75 
in turnover of NKr66.8m. 
Norsk Hydro lost NKr3.5 to 
NKrl51 while Saga Petroleum 
A shed NKrl to NKi«7.50. 
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Nikkei closes lower in thin trading 


Tokyo 

JAPANESE stocks succumbed 
to Monday blues and dosed 
just off the day's lows in very 
thin trading, Reuter reports 
/rozn Tokyo. 

The Nikkei average closed 
368.42 or 2.10 per cent fewer at 
17,188.62, after a high of 
17.538£8 and a few of 17,162.74. 
Decliners led gainers by_ 812 to 
131, with 154 unchanged. On 
Friday, the Nikkei feD 9L81 to 
17,557.04, and decliners led 
advancers by 586 to 337 with 
213 unchanged. On Thursday, 
the index lost 4L82 to 17.64&85. 

Yesterday, the broader first 
section Topix index was down 
19.98 or 1.5 per cent to 1,321.84 
while the second section index 
fell 5.45 to 1,727.78. 

About 100m shares -were 
traded, which brokers said was 
the lowest daily* volume since 
May 31, 1982, after 180m on Fri- 
day and 200m on Thnrsday. 
The Tokyo Stock Exchange 
said yesterday that total traded 
turnover in 1992 up to Decem- 
ber 25 was about a quarter of 
that recorded in 1991, and for 


the whole of 1992 looks set 4x> 
be the fewest in 17 years.. 

Selling by investment trusts 
and dealers squeezed prices, 
while most investors shunned 
-the- market in tbe absence of 
fresh incentives and ahead of 
the New Year holiday. Yester- 
day was the first trading day 
for January delivery and some 
participants had. hoped, for a 
year-end technical rebound 

NTT fell Y5.000 to Y575.000 
on continued profit-taking 
after its recent sharp gains as 
an asset re-evaluation stock 
and a top candidate for a new 
weighted average. 

Semi-conductor . related 
issues were also down on prof- 
it-taking after last week's 
jump. Canon fell Y10 to Y1^380, 
Kokusai Electric Y20 to YL680 
and Nikon Y20 to Y705. 

Roundup 

TRADING was mostly quiet in 
the region ahead of the New 
Year holidays. 

TAIWAN plunged 3.7 per 
cent to a 23-month low on fears 
of political instability after the 
December 19 parliamentary 


elections. The weighted index 
closed 128J33 down at 3^27.67, 
the lowest close since January 
16, 1991 during the Gulf crisis, 
in turnover of T$10bn. Last 
Thursday, , the weighted index 
ended 7.85 higher at 3,456.00 in 
few turnover of TSS-lbn. 

HONG KONG rose on year- 
end window-dressing but trad- 
ing was lacklustre as many 
players remained on holiday. 
The Hang Seng index finished 
at 5,531.65, up 89.64, in turn- 
over of HK£L27biL On Thurs- 
day, overseas buying lifted the 
H ang Seng by 124.02 or 2.3 per 
cent to 5,442.01 in half-day 
turnover of HK$L47bn. 

Yesterday, expectations of a 
lift on the mortgage ceiling 
boosted the property sector. 
Cheung Kong rose 70 cents, to 
HKI19.40, Sun Hung Kai Prop- 
erties was up 60 cents to 
HK$28J0 and Henderson Land 
jumped 90 cents to HK$14JQ. 

SEOUL fell on the last trad- 
ing day of 1992 as afternoon 
profit-taking eroded early 
gains. The composite index fell 
6.97 to 680.96 after adding 433 
to 675-36 last Thursday. 

MANILA edged higher on 


firm investor sentiment after 
Christmas passed without vio- 
lations of a ceasefire agree- 
ment between the government 
and army rebels. The compos- 
ite index closed 6.44 higher at 
1,241.01 after a rise of 10.90 to 
1.234A7 on Christmas Eve. 

Also on Christmas Eve, AUS- 
TRALIA’S All Ordinaries index 
jumped 1L4 to 1.536J! In turn- 
over of A$305.6m. Western Min- 
ing went against the trend 
with a fell of 6 cents to A$4.36 
after it said that first-half prof- 
its were likely to be “substan- 
tially lower” than the same 
period a year ago if few nickel 
prices persisted. 

NEW ZEALAND'S NZSE 40 
index added 7.1 to 1 . 542 ^ 5 . 

SOUTH AFRICA 

GAINS In industrial and finan- 
cial shares lifted Johannes- 
burg as the all-share index 
rose 10 to 3,256b The industrial 
index added 18 to 4,356 while 
the gold index shed 1 to 816. 

Last Thursday, industrials 
rose 10 to 4,338 and the all- 
share index was 5 up at 3 , 246 . 
Golds were steady at 817. 
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The Equity Warrant Fund 

(Japan) 

SICAV 

Luxembourg. 1 1, rue Aldringen 
R.C. Luxembourg N 9 B 33087 

Notice of Meeting 

Notice is hereby given that the Annual General Meeting of 
Shareholder* will be held at the registered office of the Company 
on 1 Ith January 1993 at 10.30 a.m. with the following agenda: 

Agenda 

1 . Approval of the report of the Board of Directors and of the 
report of the Auditor. 

2. Approval of the annual accounts as at September 30th, 1 992 
and allocation of the results. 

3. Discharge to the Directors. 

4. Re-election or the Directors and of the Authorized Indepen- 
dent Auditor for a new term of one year. 

5. Miscellaneous. 

The shareholders are advised that no quorum is required for 
the items of the agenda and that the decisions will be taken at the 
simple majority of the shares present or represented at the Meeting. 
Each share is entitled to one vole. A shareholder may act at any 
Meeting by proxy. 

By order of the Board of Directors 


S.G WARBURG ASSET MANAGEMENT 
LUXEMBOURG &A. 

14. rue L£on Thyes. L-2636 Luxembourg. 

NOTICE 

Mercury Selected Trust SICAV 
Mercury Offshore Sterling Trust SICAV 
Regent Global Fund SICAV 
Top Brand Fund International SICAV 
World Bond Fund SICAV 
World Capital Growth Fund SICAV 

Following the suspension of dealing on the above funds on 
Monday 28(h December, 1992, we advise that dealing 
resumes under normal terms and conditions os from 
Tuesday 29th December. 1992. 


Luxembourg 


29th December, 1992 


U.S.$200 I 000,000 
Floating Rate Subordinated Loan 
Participation Certificates due 2000 


In accordance with the provisions erf the Loan Agreement, notice b 
hereby given that for fiie three month Interest Period from December 
29, 1 992 lo March 29, 1 993 (he Loan Participation certificates will 
cany an Interest Rate of 3.8% da and the Coupon Amount per 
U5.S2SO.OOO nominal of the Notoswil be 0552,375,00. 


THE OLYMPIC CONTENDERS: 
MANCHESTER 


The FT prep« a to pvbHib Uila 
survey 

ferfaf May 1991 
The FT prims rimutuneoudy fa fire 
mures:- Loudon, itoubih. Frank- 
fan. Nn York end Tokyo snd ii 
dfctsteied In 160 minirici 
For a Dull editorial lympUi md 
daialli of n vitiate admiisanciii 
pashim. ptatifl alb 

Brian Keren 
Teh 061434 0311 
Pu: 061432 9248 
Alexandra BuHdfagi, 

Queen Street, 

Mandator M2 5LP. 


FT SURVEYS 


December 29. 1 992. London 

By: Citibank, N A {Issuer Services), Agent Bank 


OTIBAMO 


CRED1SUEZ FRF 
600,000,000 9.20% BONDS 
DUE 2000 

with cotyon neiwaatroent 
option 

Common Code : 3S40839 
Slcovam Code: 14738 
According to the tenra and 
conditions of the Bonds, 
notice b hereby givon that 
413 supplementary Bonds 
hove coon emoted upon 
exchongo against Coupons 
on account of payment 
of interest 

Now totoi nominal amount 
outstanding os of: 03/01/93: 
FRF 541300.000 

THE PRiNCIPAL PAYING 
AGENT SOGENAL 
SOCETE GENERAI5 GROUP 
15, Avanue Emil* Reuter 
LUXEMBOURG 
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Very image 
of an 
architect 

Jean Nouvel, designer of 
La Tour Sans Fins in Paris, 
talks to Alice Rawsthom 

I f central casting was competition that chose it wai 
asked to rustle up an more prosaic. He describee 
actor to play the role of a Nouvel’s design as “a puri 
contemporary architect, object of capitalism'’. 





I f central casting was 
asked to rustle up an 
actor to play the role of a 
contemporary architect, 
no self-respecting movie mogul 
could complain if the chosen 
candidate looked like Jean 
NouveL 

Nouvel does, after all, have 
all the requisite accessories. He 
is invariably dressed in black, 
with close- cropped hair and a 
nice line in techno-toys, like 
the deep sea diver-style watch 
wrapped around his wrist. At 
47, he has already made his 
name in architectural circles 
through his uncompromisingly 
modernist designs, such as the 
Arab cultural centre in Paris, 
now marked by an exhibition 
of his work at the Institute of 
Contemporary Art in London. 

But his biggest and, possibly, 
his best building has yet to 
come. Early next year the 
builders will arrive at a plot of 
land beside the futuristic 
Grande Arche at the La 
Defense business district in 
western Paris, to start work on 
Nouvel’s La Tour Sans Fins, 
the Tower of Infinity. 

This is the building that 
seems set to propel Jean Nou- 
vel into the tiny band of con- 
temporary architects, such as 
Richard Rogers and IM Pei, 
whose names are known 
beyond the cloistered world of 
architecture. It should also 
place him in the forefront of 
the new wave of modernists 
redefining architectural think- 
ing in the 1990s. 

La Tour Sans Fins, at 1.400ft 
(425m). will be the tallest tower 
in Paris, easily dwarfing the 
Eiffel Tower's 934ft. It will be 
built in glass - black at the 
bottom, but gradually becom- 
ing paler until it is completely 
clear at the top. “It’s one of the 
projects where I've been given 
most freedom,” says Nouvel. 
"It’s an office block, a serious 
building, and the design 
reflects that, but it's also fun. i 
want people to enjoy it.” 

The sci-fi style and scale of 
La Tour Sans Fins seem set to 
cause as much controversy as 
other modern Paris monu- 
ments, notably the Pompidou 
arts centre, the building that 
brought Rogers into the lime- 
light, and Pei's glacial glass 
pyramid in the Louvre 
museum. Nouvel sees his 
tower as “a metaphysical 
object” and an exercise in 
“urban poetry". One of the 
judges of the architectural 


competition that chose it was 
more prosaic. He described 
Nouvel's design as “a pure 
object of capitalism”. 

If Nouvel cares about such 
quips, he is far too shrewd to 
show it La Tour Sans Fins is 
typical of his style. It is a witty 
building, which twists the tra- 
ditional tenets of 1920s modern- 
ism - the geometric lines and 
emphasis on function - into 
new forms for today. Tm a 
true modernist, a man of my 
tune," he says. “The role of the 
architect is to reflect the age 
they live in." 

Jean Nouvel looks like his 
buildings, thoroughly modem 
and larger than life. He is a 
big, burly man with a diabolic 
face, who punctuates his con- 
versation with rumbustious 
chuckles. He works from a 
rambling open-plan studio in 
an old warehouse in the dowdy 
Uth arrondissement of Paris. 
He moved there a few years 
ago when he outgrew his old 
studio on Rue Beaubourg oppo- 
site the Pompidou centre. The 
Beaubourg studio is now his 
home. “It's pretty basic," he 
says. “I spend 12 or 14 hours a 
day designing buildings, so I 
don’t want to do that in my 
spare time. Lots of architects 
dream about building their 
own homes. Not me." 

He was born, the son of 
teachers, at Fumei in the Lot 
valley in southern France. He 
ended his education at the 
prestigious Ecole des Beaux 
Arts in Paris where he began 
by studying painting, but soon 
switched to architecture. “At 
the time I didn't have any 
money, so architecture seemed 
tike a better bet." he recalls. “I 
always planned to go back to 
painting but after two years of 
architecture ( was hooked." 

Nouvel quickly became a 
notorious Figure in French 
architectural circles, initially 
because of the unusual vehe- 
mence of his attacks on other 
people's work. His vitriolic 
views, coupled with a penchant 
for publicity (he recently fea- 
tured in a Swiss Air advertis- 
ing campaign), have saddled 
him with a reputation for meg- 
alomania. 

He was one of the most vocif. 
erous opponents of the Forum 
des Halles development in 
Paris during the late 1970s, 
when the old fruit and vegeta- 
ble market was pulled down to 
make way for a shopping cen- 
tre - “the indescribable archi- 
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tectural catastrophe”. He then jets, the architectural schemes 
emerged as a critic of post- Initiated by President Francois 


modernism, the trend for rein- 
terpreting historical images 
that dominated in the 1980s, 
producing buildings such as 
Robert Venturi's National Gal- 
lery extension in London. 

But he has been equally criti- 
cal of the bastions of early 
modernism such as Le Corbu- 
sier - “he was a genius, but 
he also wrote some really stu- 
pid things” - and of contem- 

PERSONAL FILE 

1945 Born at Fumei. Lot-et- 
Garonne. 

1963 Attended Ecole des 
Beaux-Arts, Paris. 

1978 First major building, a 
medical centre, Bezons. 
1985 Started Nemausus hous- 
ing projects, NTmes. 

1987 Arab cultural centre, 
Paris, won Grand Prix 
de I 'Architecture. 

1992 Completed design of La 
Tour Sans Fins. 


porary architects who continue 
to copy them. “I don’t want to 
perpetuate the legacy of the 
architecture of another age," 
he says. "Just because some- 
thing was modern 50 years ago 
doesn't make it modem today.” 

The architects he does 
admire - Alvar Aalto, the 
Finnish modernist who 
emerged in the 1920s, Tado 
Ando, the grand old man of 
contemporary Japanese archi- 
tecture, and Richard Rogers - 
all share his passion for rein- 
terpreting modernist principles 
in his own way. “They all have 
their own idiosyncratic styles,” 
he says. “A building by Rogers 
just couldn’t have been 
designed by anyone else.” 

Nouvel made his mark in the 
1980s through the grands pro- 


Mitterrand to celebrate the 
1989 bicentennial of the French 
Revolution and to raise aware- 
ness of modem architecture. 

The grands projets, such as 
the Louvre pyramid and the 
new finance minis try, were 
accompanied by a reform of 
public sector building in 
France, which included introd- 
ucing architectural competi- 
tions and encouraging local 
authorities to launch their own 
■petits projets. Nouvel was 
lucky. He came to maturity as 
an architect at a time when an 
unprecedented number of 
major buildings were being 
commissioned in France, and 
there were relatively few 
French architects with enough 
experience to handle them. 

But luck was not enough. 
The architects for the grands 
projets were chosen by interna- 
tional competitions. Being in 
the right place (and of the 
right nationality) at the right 
time probably helped Nouvel to 
get on to the shortlists, but 
after that he was on his own. 
He lost the competitions for 
the Finance ministry and 
national library, but won the 
commission for LTnstitut du 
Monde Arabe, the Arab centre 
on the banks of the river Seine 
in Paris. 

The FFr500m (£6lm) Arab 
centre combines all his favour- 
ite themes. It is a futuristic 
building made in modem mate- 
rials, steel and glass. Nouvel 
broke it down into sections so 
that it looks different from 
each angle. He also indulged 
his love of technology in the 
computerised blinds, designed 
in traditional Arab patterns, 
which regulate the flow of 
light through the windows. 

The result is a building 


Personal View 


Call to arms controls 


By Sir Anthony Parsons 


I Two years on 

] from Iraq's 

« — i invasion of 

r WLxJ Kuwait, the 

f Hpa realisation that 

Iraq, a small 
and serai- mdus- 
trialised state, 
had by 1990 
succeeded in 
accumulating an arsenal of 
weaponry greater than that of 
any state other than the super- 
powers, seems to have been 
forgotten. 

“Never again” was on every- 
one's Ups as the five perma- 
nent members (P5) of the UN 
Security Council met in Octo- 
ber 1991 to draw up criteria for 
restraint of destabilising arms 
transfers to conflict areas and 
the UN general assembly 
resolved to establish an open 
register of arms exports and 
imports. And yet a recent 
report* by Saferworld. the for- 
eign affairs think-tank, informs 
us that, whereas S6.8bn worth 
of arms were ordered by Mid- 
dle Bast countries in 1990, 
orders worth $35bn-$45bn have 
been placed since. 

The P5 agreed to inform each 
other of big sales to the Middie 
East I wonder if the Russians 
did so in regard to more than 
100 aircraft, 200 T-72 tanks and 
three submarines sold to Iran, 
or the Americans in regard to 
238 tanks to Kuwait, 700 tanks 
to Egypt, 72 F-15s to Saudi 
Arabia and so on. These are 
only a few of the deals we have 
learnt about, and the Chinese 
have now withdrawn from the 
P5 discussions because of the 
US and French sales of combat 
aircraft to Taiwan. China too is 
alleged to be making hay with 


orders to Iran and to have 
exported the M il ground-to- 
ground missile to Pakistan. 
None of this creates confidence 
in the effectiveness of the P5 
initiative. 

The Saferworld report pro- 
poses a common EC policy for 
regulation and control of arms 
and dual-purpose exports. The 
authors point out that six of 
the 15 leading exporters in the 
world are EC members and 
that, in 1991. the EC accounted 
for some 2u per cent of all 
defence sales. They argue that 
a co-ordinated EC approach to 
other big exporters would have 
a greater effect than initiatives 
by individual member states, 
and that the EC needs to har- 
monise members' regulations, 
and to achieve a higher stan- 
dard of implementation of con- 


tic tensions, regional peace and 
security, end-user reliability 
and other considerations. 

Such an approach has Us dif- 
ficulties. Drawing up lists of 
countries to which arms 
exports/dual technology would 
be totally or partially banned 
would be particularly problem- 
atic. There is a broad spectrum 
between states which are 
under mandatory UN arms 
embargoes (South Africa, Iraq, 
Somalia, Serbia) and countries 
where there is no problem 
{Australia. New Zealand). For 
example, to decide when a gov- 
ernment’s human-rights record 
would render it offside could 
lead to endless wrangling 

Moreover, definitions of the 
legitimate self-defence needs of 
importing states and of strate- 
gic considerations would vary 


To decide when a government’s 
human-rights record renders it offside 
could lead to endless wrangling 


trois. The advent of the single 
market on January 1. resulting 
in the freer movement of goods 
and service's, will add further 
urgency to this task. 

The report develops the 
guidelines governing arms and 
dual-use exports and proposes 
lists of countries to which 
goods would be controlled. 
Essentially these would be 
based on compliance with 
international agreements such 
as UN sanctions, nuclear non- 
proliferation. plus the catego- 
risation of importing states in 
relation w. for example, 
human rights records, domes- 


between members. 

In a broader context, 
between 1937 and 1991, the US, 
Russia and China exported 
331 bn of arms. Without some 
prior indication that the exam- 
ple of those exporting some 20 
per cent would be followed by 
those exporting 80 per cent, it 
seems likely that the latter 
would simply gobble up a fur- 
ther proportion of the former. 
The competition between the 
US and UK over tanks for 
Kuwait and aircraft for Saudi 
Arabia is discouraging. 

I come, therefore, to two ten- 
tative conclusions which are 


interlinked and which amount 
to modification and expansion 
of the notions in the report 
First, the most effective instru- 
ment of restraint is prior con- 
sultation and agreement 
between leading exporters (ide- 
ally the P5 and the EG) on any 
large and/or destabilising order 
from a government in an area 
of tension or conflict This was 
the principle underlying the 
Tripartite Declaration of 1950 
between Britain, France and 
the US in regard to the Middle 
East and it worked, more or 
less, for five years until over- 
leapt by the Egyptian/Soviet 
deal of September 1955. 

Second, such a system 
should, as a long-term aim, be 
extended to incorporate all sig- 
nificant arms manufactur- 
ers/exporters. Z realise that 
these goals are distent espe- 
cially as the low quality of 
eastern European plough- 
shares will make it particu- 
larly difficult - in a time of 
agonising economic transition 
- for Russia and others to 
move away from the profitable 
export of swords. 

However, the recommenda- 
tions in the report would con- 
stitute a beginning and, if con- 
sidered by EC governments. It 
is essential that they should be 
combined with simultaneous 
approaches to the remainder at 
the and to the Conference 
on Security and Co-operation 
in Europe. 

*Arms and Dual-Use Exports , 
from the EC: a Common PoUcy 
for Regulation and Control, Saf- 
erworld, 82 Colston Street Bris- 
tol BS1 5BB. 

The author is former UK perma- 
nent representative to the UN 


which is superficially stunning 
and becomes increasingly com- 
plex the closer you look. “It’s 
not enough just to make some- 
thing that looks amazing, or to 
show how clever you can be 
with technology,” he says. 
“The building must work as a 
whole.” 

LTnstitut du Monde Arabe 
established Jean Nouvel in the 
international arena and gar- 
nered the Grand Prix d’ Archi- 
tecture, France's most presti- 
gious architectural prize 
usually given for a lifetime’s 
work. He now faces the chal- 
lenge of developing his ideas in 
his new projects - the Opera 
house in Lyots, a factory for 
Cartier in Switzerland and La 
Tour Sans Fins. 

“It's easy to get complacent 
and to become mediocre by 
doing the same thing again 
and again.” he says. “You have 
to know exactly what you want 
and how to get there. But Tm 
lucky. I’m an optimist I 
always look for the positive 
side in everything.” . 


W hile Christians 
around the world 
have been cele- 
brating Christ- 
mas, their most revered co-re li- 
gfonist quietly carried on with 
her work. “1 spend Christmas 
as I spend every day - with 
the poor," says Mother Teresa 
of Calcutta. "We share with 
them whatever food we have.” 

At the age of 82, she takes no 
rest. While age and illness 
have forced her to slow down, 
she does not allow herself any 
time off. Mother Teresa does 
not cany her burden lightly. 
Even conversation can be a 
distraction from the enormity 
of her mission, since she is 
utterly convinced that she 
must dedicate every moment 
to God. She says: “Everything I 
do is for Christ” 

This fierce determination 
Hvk inside the frailest of bod- 
ies. At times, she seems as 
weak as some of the destitute 
rick that she tends. She has 
diff iculty walking and can 
scarcely kneel tb pray. Only 
her han ds are strong - she 
takes visitors by both hands, 
gripping them in a combina- 
tion of greeting and blessing. 

Mother Teresa lives in the 
house in Calcutta from which 
she directs her work for the 
poor through the Missionaries 
of Charity, the order of nuns 
she founded in 1950. The build- 
ing stands on a busy road, 
exposed to the dirt and the die- 
sel fumes which permeate the 
city, ft is well-maintained but 
simple: there is no glass in the 
windows, no air-conditioning 
and only one fan. Mother Ter- 
esa inhabits a small room next 

to the chapeL 

The veneration with which 
she is treated is palpable: her 
patients stare in silent adora- 
tion; the nuns speak in her 
presence in hushed voices; a 
well-dressed Indian woman, 
who has come to give thanks 
for a favour, drops to Mother 
Teresa's feet and kisses her 
ankles. She says: "When you 
touch her, you can feel the 
power coming from her.” 

Mother Teresa's answers to 
questions are brief- How does 
she manage to keep going? “I 
pray. With prayer you can do 
anything.” She adds , with the 
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CALCUTTA 

faintest trace of pride that the 
Missionaries of Charity now 
have houses in 105 countries, 
inriiiding homes for the poor, 
for the sfok, for orphans and 
for Aids victims. 

She visited Britain this year 
to open a house for the home- 
less in Birmingham. I ask her 
why such places were neces- 
sary in rich countries. She says 
that riches are unevenly 
divided. “It’s because some 
people are rich, others are 
poor.” And what could we do 
to put that right? “Share," she 
answers. “Share until it hurts.” 

The west is too materialistic, 
she says. Westerners lack the 
capacity to share because they 
are too attached to their pos- 
sessions. “You must become 
more spiritual. You must have 
time to pray.” 

With those words she grips 
my hands once more. The 
meeting is over. “Mother is 
tired," says one of the nuns. “If 
you want to know more about 
her work, why don’t you go 
and see it for yourself.” 

Early the next morning, I go 
to Kalighat, a particularly poor 
district of Calcutta. The grand 
old Victorian buildings hide in 
the shadows, like dowagers 
trying to conceal the effects of 
age. The roads are littered with 
potholes and rubbish. The rick- 
shaw men are already at work, 
pulling loads of vegetables to 
the city’s markets. People 
throng the streets - washing, 
talking and eating breakfast. 

Kalighat is dominated by a 
temple to Kali, the Hindu 
patroness of Calcutta and the 
goddess of destruction. Next 
door, somewhat incongruously, 
stands Mother Teresa’s home 
for the dying. Inside, the sick 
lie on rows of low beds, while 
their nurses - nuns and 
young volunteers from western 


countries - quietly prepare 
food, doling out portions into 
aluminium plates. Above their 
heads on a blackboard hangs a 
silent summary of the previous 
day’s work: "Males 47; fe male s 
46 ; admissions nil; discharges 
four; de^hs nil." 1 ask a nun 
from southern India why she 
came to work in Calcutta. “For 
God. And for Mother Teresa,” 

she says. - 

The same dedication is 
apparent at Shishu Bhavan, 
Mother Teresa’s Calcutta 
orphanage. Nuns and vohra. 
teers look after about G00 coil- 
dren, most of whom have been 
abandoned in the city's teem- 
ing slums. Virtually all are 
found adoptive parents. 
“Today, people are willing to 
take even the difficult ones, 
even the handicapped," says a 
nun over the noise of 10 small 
children eating breakfast 
together. Outside, the orphan- 
age runs a soup kitchen on a 
grand scale - some 600 local 
poor are fed at the gates every 
morning under the careful eve 
of a large cook who watches to 
make sure that no one steals 
an extra meal. 

Among the volunteers in tbe 
orphanage is a woman from 
Cardiff who says she waited 12 
years for her own children to 
grow up before coming to work 
for a month in Calcutta. ‘T love 
it here. But it’s easy for me. I 
can go and have a drink in the 
hotel when it gets too much. 
And Tm going home in time 
for Christmas. It’s the nuns I 
admire, they never leave. Nor 
Mother Teresa." 

In the evening, I return to 
Mother Teresa’s house, where 
her nuns and some of the vol- 
unteers gather for prayers. The 
chapel looks out on to the 
street and on to the noisy rush- 
hour traffic. Mother Teresa 
crouches on the stone floor 
near the back, apparently too 
frail to kneel properly. She 
stares at the ground and it 
seems her strength might fail 
her at any moment. Yet, her 
strong hands are clenched 
together, as if trying to grapple 
with some unseen force. Even 
in her prayers. Mother Teresa 
does not seek rest. 

Stefan Wagstyl 
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Notice of Meetings 

Notice is hereby given that the Annual General Meeting of 
Shareholders and an Extraordinary General Meeting will be held 
at the registered office of the Company on 1 Ith January 1993 at 
10.30 a.m. and 1 1.00 a.in. with the following agendas: 

Agenda of the Annual General Meeting 

1. Approval of the report of the Board of Directors arid of the 
report of the Auditor. 

2. Approval of tbe annual accounts as at September 30th, 1 992 
and allocation of the results. 

3. Discharge to the Directors. 

4. Re-election of the Directors and of the Authorized Indepen- 
dent Auditor for a new term of one year. 

5. Miscellaneous. 

The shareholders are advised that no quorum Is required for 
the items of the agenda and that the decisions will be taken at the 
simple majority of die shares present or represented at the Meeting. 

Agenda of the Extraordinary 

General. Meeting 

1. To discuss and approve the Board of Directors’ Investment 

Strategy changes as approved by the LMl-authority or the 
dissolution of the SICAV. - - - - 

2. . to case of a vote jn favour of the change of the investment 

policy, the modification of article 1 of the articles of asso- 
ciation in order to change the name of the SICAV into ‘The 
Managed Convertible Fund’. 

, s 5 are 5^ d ers are advised that the resolution bn item I 
of the agenda of die Extraordinary General Meeting requires ho 
quonim and t hat t he decision will be taken at the simple majority 

of the shares present or represented at the Meeting. 

n J T ^Z i*j eso -k |t * on °*1 * tem 2 of the agenda of the Extraordinary 
general Meeting requires a quorum oi5Q% of the outstandfog 
shares and the decision will be taken at the majority of 2/3 of the 
shares present or represented at the Meeting. 

any ^ ^ A ^^raay-acm 

By order of the Board of Directors 
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